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THE MONEY MARKET. 
Tuurspay’s Bank return was again a strong one, 
showing an increase of £173,000 in reserve to over 
29} millions, which is £2,737,000 higher than in the 
corresponding week of last year. Moreover, the pro- 
portion has improved to 52}. There is, therefore, 
nothing surprising in the fact that supplies of money 
are still superabundant, so that even I per cent. can 
hardly be obtained for short loans. Nevertheless, as 
there have been some small exports of gold, and as 
there is talk of a large amount going to South America 
next week, discount rates have hardened a little. 
Moreover, the return of cash from the country has 
been on a somewhat smaller scale than was expected, 
which in itself lends support fo the general belief that 
trade is on the mend. On the Stock Exchange busi- 
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ness is mainly of an investment character, and very 
little money seems to be employed in speculation just 
now. The high price of grain, though it increases 
the strain on the money market in one direction, 
diminishes it in another by curtailing the demand for 
manufactured goods. 

~ > - f° 

Some additional light is thrown on the situation by 
our New York correspondent, who telegraphs as fol- 
lows :—Powerful speculative interests, aided by excel- 
lent iron, trade conditions and increased dividend 
rumours, have been advancing steel issues. But conser- 
vative bankers do not encourage further market ad- 
vances. Crops are improving, including cotton. Busi- 
ness sentiment is optimistic, though the volume of trade 
is still below normal. The Government is seeking autho- 
risation to increase its Panama bond issue from 130 to 
397 million dollars. It is rumoured that the rate of 
interest on the bonds will be 3 per cent., without bank 
circulation privilege. Five millions of gold has been 
engaged for Argentina this week on London account, 
and more is expected to be engaged next week. 

* * * * 

A week or two ago we stated here the average three 
months’ market discount rate of the half-year and the 
average deposit rate allowed by the joint-stock banks 
on deposits, and gave the margin between the two as 
13s 7d per cent. The discount rates on which these 
figures were based are, of course, those for best paper, 
and a large business ig done in trade bills above these 
quoted rates. Usually it is impossible to say how the 
actual ‘‘ business ’’ average compares with this “‘ first- 
class’’ average, but at the meeting of the National 
Discount Company held this week Mr Theodore Doxat 
gave his shareholders a very interesting statement of 
the half-year’s rates in their business. Instead of an 
average of £1 17s 10d for three months’ bills, they 
had one of £2 os 5d—difference, 2s 7d per cent.—and 
instead of an average deposit rate of £1 4s 3d, they 
had one of £1 16s 7d—difference, 12s 4d per cent.—so 
that the margin in this case was gs od less than ours. 
Mr Doxat explained that there is a wide difference 
between the value of call and short notice money and 
money for fixed periods, and discount houses cannot 
hold too large an amount of bills against monev at call. 
In his average rate Mr Doxat appears to include all 
the money on which the company was working, 
whether borrowed or taken on deposit, while our 
average was for the deposit rate allowed by the joint- 
stock banks. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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COMPULSORY SERVICE AND THE HOUSE op | 
’ LORDS. | 


We have been regretting for some time past that the| 
spokesmen of the Conservative party, and still more the. 
writers in the Conservative Press, have abandoned Con.! 
servatism. Conservatism we know, and Liberalism we) 
know, and Socialism we know. Each of these creeds | 
represents a distinct and different view of society and | 
public policy. The predominant idea of Conservatism 
is to conserve the traditions and institutions of the| 
country, to ward off revolutionary innovations, and to, 
guard the liberty and property of the individual from! 
invasion by the Government. But what are the two! 
main objects of the leading Conservative newspapers, | 
and of the statesmen whom they delight to honour?) 
They are, first, to revolutionise our financial system, 
and, secondly, to revolutionise our military system, | 
The first revolution they would consummate in two) 
ways, (a) by substituting Protection for Free-trade ; (bj | 
by making the House of Lords the final authority on) 
questions of taxation. The second revolution would be | 
effected simply enough by substituting compulsory’ 
service for voluntary service. It is upon this second, 
proposal that we wish to comment in reference to the, 
debates of Monday and Tuesday in the House of Lords, | 
which ended in the defeat of Lord Roberts’ Bill by the) 
narrow majority of 123 to 103, though a month or two) 
ago a popular local candidate who fought as a Con-| 
scriptionist could only polk about 5 per cent. of the! 
electorate. | 

We perfectly-understand and appreciate the argu. 
ments for conscription. The idea of ‘‘a nation in| 
arms ”’ is very attractive to some minds, and, of course, | 
compulsory service is the only way to realise it. But it] 


is a revolution, and in order to appreciate its full social | 


significance let us look at it from the standpoint, first of | 
the well-to-do, and, second, of the working classes. | 
‘* I do not say that it is right or reasonable,’’ we quote | 
from Lord Crewe, ‘‘ but it is the fact that the ordinary | 
British parent of the middle classes, and also of what | 
might be called the respectable working classes, would | 
not like the idea of their sons being put into camp for a| 
period of some months with those whom they would! 
consider the riff-raff of the country.’’ Whether one} 
thinks well or ill of a plan for forcing every able-bodied | 
youth into a common camp or barracks, it is obviously | 
a social revolution—more so perhaps than if we were t0 | 
alter the education system, so that every child, rich and | 
poor, had to attend the local elementary school. Yet) 
the Morning Post tries to disguise the real nature of the) 
thing by appealing to the analogy of our system of} 
elementary education. Have the hundred ‘‘ Conserva- 
tive peers ’’ who followed Lord Milner and Lord} 
Roberts into the lobby thought the subject out? Do 
they really want their little boys to learn their lessons 
with the children of the poor, and their big boys t0 
drill and sleep with agricultural labourers and dockers 
and the rest? This is the real ‘‘ Rubicon ”’ of which) 
Lord Milner spoke. When that is past ‘‘ the back of 
the problem ”’ is, indeed, ‘‘ broken.’’ But the back o 
English society will be broken, too, and the indefinable 
something which means social superiority and political 
influence will be gone. The duke’s son and the cook's 
son will both have lost liberty, and will both have found| 
equality. When they have both been tamed in tents) 
and bullied in barracks, other kinds of equalisation wi! | 
follow. Lord Curzon said with perfect frankness that | 
he wished to see the nobility and the riff-raff conscribed| 
together and trained side by side. We should have) 
more respect for his views if he had himself had 4} 
taste of French or German barracks. | 

So much for the social revolution. Now let us look at] 
the industrial consequences of conscription. Not long) 
ago in East London a militant socialist urged “ t¢/ 
workers ’’ to consent to conscription, so that they} 
could get rifles into their hands and use them to extort! 
higher wages. If the whole population is trained !| 








| Tegard the rifle as the principal political and industrial | 


weapon we shall very soon cease to be the country | 
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property. Strikes and lock-outs in countries where 
the whole population is armed and accustomed to 
|regard force as the sole argument are more formid- 
able affairs than here. They very often end with 
property, in which the capitalists and their employees 
are equally interested, being destroyed. The particular 











| Bill produced by Lord Roberts would have in- 
cluded Ireland. It would be difficult, certainly, 
to ‘‘press’’ Englishmen and Scots and Welsh- 


Irish remain 
who  clamour 


and let the 
very lords 


at liberty. 
for 


But 
conscription 
have been loudest in denouncing the disloyalty of 
Ireland. Shall we, then, add threepence to the income- 
tax or put the estate duties 50 per cent. higher in order 
to turn Ireland into a nation of soldiers? Even Mr 
Haldane’s territorial scheme does not apply to Ireland 
—a significant omission on the part of one who has 
gently insinuated the principles of compulsion in every 
possible direction. . 


| 

| men, 

| 

| There is just one other point. Lord Lansdowne, who 
| 


the 


was able to rally a minority of Conservative peers in 
support of the voluntary principle by encouraging them 
to hope that before long public opinion would ‘ ripen ”’ 
on the subject, made some remarks about finance. Now 
finance is a topic which appears of no importance to 
the advocates of conscription. ‘‘ What does it matter? ”’ 
asked Lord Ampthill. ‘‘ 1 think it matters a good 
deal,’’ replied Lord Lansdowne, ‘‘ whether four 
millions or eight millions or twenty millions is to be the 
figure taken ’’—though, he added, ‘‘ I dare sav a great 
many of them [the militarists] would like to add twenty 
millions to the Army estimates.’’ As this would have to 
be added to the minimum proposals of Lord Charles 
Beresford for the Navy, which mean an addition, ac- 
cording to the Morning Post, of over 20 millions, the 
outlook for property and trade when militarists and 
| navalists get the upper hand is simply ruin. For 
| nobility and property to cry out against the present 
| Budget, and then to applaud Lord Milner and Lord 
| Charles Beresford, who would pave the way for one 
be times as bad, is at first sight irresistibly comic ; 
but upon reflection some of those concerned will, we 
| trust, be ashamed of the shallowness of their own 
| views, and try to live up to a higher standard of poli- 
tical intelligence. Otherwise, how can the House of 
Lords maintain itself as a Second Chamber? . 


eS 


: ANT Of political stability is one of the curses of 
Spanish America. It is partly due to poverty, and is 
| gradually vielding to more settled and peaceful condi- 
| tions 


as material improvement spreads and grows. 


“to there is still constant danger of revolutionary out- 
| Oreaks, of civil wars, and of conflicts between States. 

Perhaps next to the development of commerce the in- 
| Creasing respect of the Spanish Americans for inter- 

national law is doing most for civilisation in Southern 
| and Central America. Several jurists of repute have 
ana of this unfavourable soil, and many inter- 
ationa 7 


Sy 


THE TROUBLES IN BOLIVIA. 
| 
| 
| 


treaties and important awards have been 
gned and honoured in the observance. 
Bur while recognising what has been achieved 
English investors would do well not to exaggerate 
| Progress Or to suppose that peace and justice have 
— effected a complete conquest of the Spanish 
“a rados. _ The recent rioting in Bolivia seems to 
ly. len it will be a long time before the more 
1 parts of South America take to them- 
oe civilised habits. ‘‘As a contrast to fair 
‘essions and unsatisfactory practices,’’ writes a 
Trespondent, ‘‘I remember reading last April some 
tks made by the President-elect of Bolivia to the 
a “entative of a Santiago newspaper. He declared 
salt Seana progress was the object of Bolivia, and 
a aeiefiiie — Se that would have been highly 
liarities of South Anievien.”” ‘Siee an et pe Sabie 
reports dae Ee ae , if telegraphic 
toy may be trusted, not only have the Bolivians 


i, 


bal 


| 


which enjoys in the highest degree security of life and | attempted to murder the Argentine Minister at La Paz, 


but it has actually been stated that the Bolivian Govern- 
ment, under pressure from the mob, will repudiate the 
boundary award. Happily the Bolivian Government 
has had the grace to apologise for the outrages, and 
the apology has been accepted in good part at Buenos 
Ayres, so that diplomacy should be able to smooth over 
the crisis. All about the upper basin of the affluents of 
the Amazon is a vast territory of great potential wealth, 
which has long been in dispute, so that Peru has 
boundary questions with Ecuador and Colombia, as 
well as with Bolivia. The editor of a prominent 
Peruvian journal recently remarked to a correspondent 
of the Economist, who was visiting those parts, 
that the territory which Peru expected to acquire 
from the various awards was really beyond its 
powers to develop ; and, in fact, he heard everywhere 
of coffee, cocoa, and mineral wealth lying waste on the 
Eastern side of the Andes because there is no means 
of bringing it to market. But inadequate as the 
capital resources of Peru may be, they are probably 
superior to those of its three rivals, and it would be 
the height of folly for any of them to plunge into war 
for the purpose of obtaining a kind of property of 
which all three already possess an embarrassing 
amount. There is at present considerable friction all 
over the western side of South America. The trouble 
between Peru and Bolivia is a generation old, and is 
still far from satisfactory settlement. Bolivia has 
long had a grievance against the Argentine for its re- 
luctance to carry a railway over the frontier, and this 
has no doubt been accentuated by the award. Nor are 
the relations between Chili and Bolivia satisfactory. In 
spite of protests to the contrary it is believed that 
the matter of the Arica-La Paz railway will cause 
trouble between them. If, instead of wasting blood 
and treasure over useless territory the Republics would 
expend their surplus revenue in rectifyine their mone- 
tary system, or developing their lines of railway, they 
would make a much better investment than by pegging 
out claims which may yield nothing but loss for half-a- 
century. Sir Martin Conway remarks: 

The mines, forests, and communications of Bolivia are 

mainly undeveloped. Gold, silver, copper, tin, antimony, 
and other metals exist in profusion in its valleys and moun- 
tains. There is a large Indian population existing on the 
verge of penury, and working for a very low and uncertain 
daily wage. Security for property is good. Thus large silver 
mines at Huanchaca, Potosi, and Oruro have been worked 
for many years by English and other companies most profit- 
ably, without impediment from the Government, which has 
never manifested any inclination to confiscate by fiscal in- 
justice the results of commercial enterprise. 
But besides security, value for property is needed, and 
that value is seriously diminished by turbulence and 
by the withdrawal of labourers to military pursuits. 
It is also obvious that immigrants will avoid a country 
which has a reputation for disturbances, and Bolivia 
is sorely in need of settlers. Next to the Straits 
Settlements, Bolivia is the largest tin-producing 
country of the world. Its copper and silver production 
is insignificant in comparison with its known resources, 
and all conditions in the country point to the urgency 
of peace and stability. 





THE CITY AND FREE TRADE. 


NotHING could be more opportune at this moment, 
when the heavy increase of taxation involved in the 
Budget is awakening remonstrances in many quarters, 
than the manifesto which appeared in last Monday's 
newspapers bearing the signatures of many bankers, 
merchants, and others specially connected with the 
Citv of London, who “‘ believe that Free-trade is the 
sheet anchor of our commerce.’’ It might have been 
supposed from the way in which some thick and thin 
supporters of the present Government write and speak, 
that this particular Budget is the only possible and 
practical alternative to a Protectionist tariff. So far is 
this from being the case that almost any competent 
financier could write out in an hour a dozen Free-trade 
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substitutes for this Budget, all of which would be in- mire of Protection, we strongly recommend the } 
finitely preferable to the imposition of a general tariff, Club’s second reply to Mr Chamberlain, issued a few 
whether the objects of such a tariff were retaliation, | weeks ago, under the title of Tariff Makers ; Their | 
preference, or protection. We hope, therefore, that | Aims and Methods."" Fact versus Fiction, the firg| 
the Free-trade Committee over which Lord Avebury | reply, played a very useful part in the literature which | 
presides will receive prompt financial support and | followed immediately | upon Mr Chamberlain's fiseg 
energetic encouragement from the host of persons who agitation. That was in 1904. Tariff Makers ’’ jg q| 
recognise not only the ruin in which a tariff would in- | slashing exposure by Lord Eversley of the whole Pro. 
volve all our ports and markets and exchanges, but | tectionist propaganda, of Mr Chamberlain’s prophesies, | 
also the flood of corruption which it would inevitably | of Mr Balfour's ambiguities, and of the remarkable 
bring into our Parliamentary and political life. documents issued by the T ariff Reform League. We 

In order to combat the emissaries of the Tariff Re- | do not by any means commit ourselves to agreement 
form League nothing is more necessary than a careful with all the opinions that are expressed ; but Lord 
and accurate study of our trades and industries, and Eversley s long experience as a statesman and publicist | 
more particularly those despised callings of banker, | gives a special interest and value to his survey of the 
broker, importer and exporter, warehouseman and | motives influencing the principal actors of Tarif 
shipper, against which the Tariff Reformers scem to | Reform, and makes the book a very instructive study 
be bending their destructive energies. It should be the | in contemporary history. The principal point at which| 
business of the Free-trade Committee of the City to | we are inclined to diverge most is perhaps his estimate 

instruct persons of all political opinions and of no | of Mr Balfour's fundamental opinions. Lord Eversley) 
political opinions upon the calamity that would befall evidently regards the Conservative leader as a Pro 
us if an artificial interruption were to take place in that tectionist at heart, whereas we have always been in-| 
interchange of innumerable commodities, brought here | clined to agree with the Confederates, that he is really 
from every country and sent out to every corner of the | a Free-trader, and that he is trying to preserve the 
earth, upon which the signatories to this important | Tory party from tarring itself with Protection. Any-| 
document rightly insist. Any interference, as they say, | how, Mr Balfour is still admittedly in a position to deny 
with this natural process would immediately be reflected | that he has ever been an out and out Protectionist, and 
in a reduced volume of trade, diminished employment, | we have little doubt that if the Free-trade Unionists 
diminished wages, and a general slackening of the | will only pull themselves together, reason vigor 
City’s commercial life. That the City of London must | ously with doubtfuls and act energetically against their 
suffer under a system of Protection seems to us to be | extremist opponents, they may yet be able to preserve | 
obvious. Every one of the great banking systems of | a great party from this revolutionary and suicidal 
history has been built up on an active foreign trade, | policy. We wonder how many of those who profess to! 
and the profits of banking are largest where the inter- | have been converted to a tariff can affirm with Lord) 
change of commodities is most free and their distribu- | Eversley that they have ‘‘ waded through the 17 heavy: 
tion most easy. Bills are drawn on London, partly ; volumes of evidence and reports ’? issued by the Tarif) 
because there is nothing to hinder the entrance of | Commission. Although we have at various times 
goods, and partly because there is nothing to hinder | criticised these reports, we feel very grateful to the, 
the withdrawal of gold. These two great principles | Cobden Club for having thus dealt with them as 4) 
are the foundation of the City’s power; one of them | whole, and we shall take the opportunity in a later! 
is openly threatened by the Tariff Reformers, while the | issue of returning to the subject with a view to showing | 
other is bound up with Free-trade, and is not likely | in some detail what is the drift and what would be | 
to endure long if Free-trade should ever be sacrificed. | the upshot of the findings of the Tariff Reform Com: | 
In a word, the City’s case for Free-trade is overwhelm- | mission if a responsible Government adopted Mr Cha | 
ing, and, so far as we know, there has been no attempt berlain’s advice and embodied them in a Budget. 
on the Tariff Reform side to contravert it. If Tariff 
Reformers ever condescend to deal with the City at all, MEO er SEI 
they take the high line of Mr Wyndham, and tell us THE GROWTH OF AMERICAN RAILROAD 
that we have ‘* too many clerks on high stools,’’ which CAPITAL 
may be taken as a diplomatic way of saying that there ; 
are too many employers of clerks, too many bankers. THE change from dear to cheap money has produced all | 
too many bill brokers, too many merchants. Under | °Y&" the world voracious demands for new capital, | 
a tariff these professions are to be sacrificed on the and wherever statistics are kept, fresh records of) 
altar of industry; banks and warehouses are to be capital applications have been reported. In England 
pulled down and factories are to be erected in their the issues of the last six months amounted to over 
place. But perhaps we may be allowed to ask whether it £,121,000,000 ; in Germany the nominal value was 
is quite certain that, the banks having been demolished, | £1©9:000,000—£50,000,000 of which was in Gover 
the factories will be built. Is there really a conflict | Mt debt ;_ while in the United States the half-year $| 
between banking and industry, and does the existence securities of all kinds reached, according to the New 
of a profitable credit system stay the development af York Journal of Commerce, the enormous total oi 
manufactures? For our part, we believe that the bank- 4:172,359,000, though part of this was duplicated by 
ing and broking business of the City is an onéinentinin simultaneous issue on both sides of the Atlantic. The 
help to the industries of other parts of England. It sup- American securities were very different in character 
plies them with credit ; it attracts money from aut from the English and the German, for as much 
and makes money at home more liquid ; and it helps to | as 60 per cent. of the total was taken either in bonds | 
maintain for our manufacturers a constant supply of | °F in stock by railroads for the extension of their lines 
raw materials. This fancied contradiction between and the general development of their property. Alto | 
banking and industry, between the clerk on the hie | gether American railroad managers raised during the 
stool and the mechanic in the workshop is utterly ae, | six months $445,000,000 in bonds, $22,604,000 "| 
scientific ; the callings are not rivals, but allies. and "°**S and $49,000,000 in stocks—total, $516,730 | 
an injury to the one is inevitably an injury to th . th i | OF £,103,347,000. 
A tariff would begin by hurtine Londo we Ofer. | This enormous dditi he ital indebtedness | 
" g ndon, Liverpool : is addition to the capital indedtce | 
Glasgow, Newcastle, Hull, Bristol, and the rest of the of American railroads, though striking enough, !S n0 | 
places where new toll-gates are to be erected against | new thing ; it is only a continuation of the policy of te) 
sea-borne goods, but the hurt would soon spread to | last five or six years, and an increase on the top @ 
Birmingham, Sheffield, Leicester, Bradford, and Leeds | other even larger a in the past. The ral 
To those of our readers who wish for « brief ie growth of American railroads in mileage and in capt | 
readable, but critical and comprehensive survey of th lie . ee commonplace, but probably few Eng 
movement started by Mr Cham ys } € lish investors realise what this growth has been, 4) 


berlain in a fit | been 
oe . : : of Im- | what an enormous v iti as 4 
perial emotion, and now rapidly sinking into the quag- . s volume of new securities h ; 


‘absorbed or partially absorbed by the market. The} 
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figures, in fact, are so large as to be almost beyond 
the grasp of humble Englishmen unaccustomed to cal- 


culating in thousands of millions ; but as their vast- | 


ness corresponds to the enterprise or speculation of 
railroad men in America, and has a direct bearing on 
the market value of American stocks, it is worth while 


to examine as briefly and clearly as we can a few of | 


the cardinal changes of the last twenty years. The 


statistics on which we are working come from Poor's | 
Manual,* the forty-second number of which has been | 


issued this week; they are the most reliable figures 


available, and though on such a subject complete accu- | 


racy is impossible, they come for practical purposes 
quite near enough to the mark. In this article we shali 
go back a number of years and trace the increase 
in capital and assets, taking for comparison the periods 
between 1890 and 1900 and between 1900 and 1908. 

The first period, which covers ten years, though a 
troubled time for American railroads, nevertheless saw 
a fairly large increase in mileage and capital, the num- 
ber of miles rising from 208,300 to 257,800, while the 
total capital rose roughly from nine thousand million 
to eleven thousand million dollars. But since 1900 
this record has been completely beaten, for in eight 
years the mileage has been increased by 75,000, and 
the capital by more than five and a-half thousand mil- 
lion dollars. 
two periods, and bring into relation the mileage and 
the capital :— 

Increase, in 1,000 Dollars. 


1890-1900. 1900-1908. 
i + 49550 = 238 ....4 75,923 — 294 
I oo ia caus +$1,816,806 = 186 ....+$5,671.948 — 49-0 


The two results differ from one another completely. 


In the first ten years an increase of 23.8 per cent. in! 


mileage was effected with an increase of only 18.6 
per cent. in capital, while in the second eight years 
the companies have raised 49.0 per cent. more capital 
and built only 29.4 per cent. more line. This change 


in the relation between mileage and capital is not| Net earnings .......... 


necessarily a sign of weakness, as the new mileage may 
be, and in fact is, more productive than the old, the 
enormous sums raised by the Pennsylvania, to take one 
illustration, having gone to build a very short length 
of track. Nevertheless, the difference is striking, and 
ought especially to be borne in mind, because the 
securities of the past eight years have for the most part 
been bonds carrying a mortgage on the property con- 
structed. Indeed, the increase in bonded capital 
apart from short term notes, which have been far too 
popular—is enormous, and the following figures, which 
separate bonds from capital stock, may be studied with 
advantage :— 





Increase, in 1,000 Dollars. 


1890-1900. 1900-1908. 
a $ % $ of 
Capital stock +1,164,107 = 25:1 + 1,837,567 ou°7 


Bonded debt...... + 652,690 = 128 .... +3,834381 = 666 


This increase of 66.6 per cent. in bonded indebted- 
ness within eight years has completely altered the rela- 
tion of bonds to shares in American railroad finance. 
In 1900 the proportion was roughly 58 of stock to 
57 of bonds; now it is 76 of stock to 95 of bonds, 
and in the next year or two the amount of the bonded 
indebtedness will certainly be increased, owing to the 
number of three-year and other notes maturing in 1910. 
It is becoming more fashionable, as the New York 
Journal of Commerce points out, for railroads to issue 
convertible bonds, and probably many of the new issues 
will be in this form, and involve the authorisation of a | 
“orresponding amount of stock. 

We find, then, that in the last eight years there has | 
een a large increase in capital stock, a very large in- 
frease indeed in bonded debt, and a large but certainly 
Hot a corresponding increase in mileage, so that the 
question is immediately raised, ‘‘ Where has the 
money gone?’’ To some extent, of course, it has 


* “ Poor's Manual of Railroads.” 


member. (New York) Poor's Rai 
(> ailroad 
(London) Effingham Wilson. 


Forty-second annual 
Manual Company. 


a a 





In the following table we compare the | 
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| gone in more expensive engineering, producing larger 
| gross and net receipts ; and the eight vears’ traffic in- 
| crease, especially in gross, has been quite out of pro- 
= to the new mileage, as the following figures 
| show :— 


} Increase, in 1,000 Dollars 
1890-1900. 1900-1908. 

g % $ 

| Gross earnings... + 415,655 38°3 + 905 324 €0°3 

| Net earnings .... + 141,581 414 .... + 234,554 = 486 


In this case the 1gos figures are, of course, affected 
by the depression, and the comparison of net earnings 
is rather too unfavourable ; but the gross results, with 
an increase of 60.3 per cent., prove clearly enough that 
the traffic is becoming more intensive, and that the 
average revenue per mile has been greatly increased. 
This fact goes some way towards explaining and justi- 
fying the sharp rise in capital, and the explanation is 
borne out by a change in the character of the assets, 
as ‘‘ cost and equipment ’’ have risen during the eight 
years by 32.4 per cent., against 19.3 per cent. in the 
previous decade. But by far the most striking change 
on the asset side is the ‘‘ other investments,’’ which 
represent the amount of stock and bonds held by 
various railroads for various purposes. Eight years 
ago this item was only $1,700,000,000; now it Is 
$3,900,000,000, so that there has actually been a rise 
of 123 per cent. since 1900—a change which is 
thoroughly characteristic of the new American finance. 

For the sake of clearness we may briefly sum up our 
figures by casting them all in a single table: 

Dollars in Thousands. 





1900. Increase 

$ $ % 
Capital stock .......... 5.804.346 .. 7,641,913 .. + 31:7 
Bonded debt .......... 5,758,592 .. 9,592,973 .. + 66°6 
Total capital ...... 11,562,938 -. 17,234,886 .. + 49:0 
Miles of line .......... 257,853 333,776 .. + 294 

$ g 

Gress earnings ........ 1,501,695 2,407,019 .. + 603 
483,247 . 717,802 .. + 486 
Cost and equipment.... 10,484,430 13,902,227 .. + 3524 
Other investments .... 1,766,493 3,938,863 .. -+-1230 


The figures indicate an enormously rapid develop- 
ment, and it would be idle to say that progress of this 
kind does not involve a considerable element of risk. 
But though the building has risen so fast, there is little 
to support the extreme ‘‘ bear ’’ view that the founda- 
tions themselves are unsound, and perhaps the greatest 
danger is that too much power is left in the hands of the 
chief architect. 








THE TAXATION OF LAND. 


Tue course of the Budget Bill through the House of 
Commons is very slow; but, paradoxical as it may 
seem, we have no doubt that from the point of view 
of the Government, it is best to make haste slowly, 
especially with the land clauses. We are not among 
those who think that the taxation of land is in itself 
an iniquity, or that it is impracticable. The best and 
most thoughtful writers on taxation from Adam Smith 
are highly favourable to it in the abstract. Germany, 
Australia, and New Zealand, three countries which 
Tariff Reformers are always asking us to imitate, have 
provided plenty of models or precedents in the way of 
land taxation; and, moreover, Lord Balfour of Bur- 
leigh, together with many officials and municipal ex- 
perts (who have inquired into the subject very closely 
so far as urban conditions are concerned), have pro- 


in our towns. So it would be absurd to say offhand 
that taxation of land is either wrong in the abstract, or 
impracticable. But a particular tax may be both. 
Therefore the Government does well to proceed with 
caution, to allow great freedom of discussion, to assign 
ample time and to consider all amendments which tend 
to remove grievances as carefully as possible. In this 
regard nothing could be better than the good temper 
and conciliatory demeanour with which Mr Lloyd 
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Georve confronts his opponents, even in the small 
hours of the morning. 

It is perhaps unfortunate that a simpler system was 
not adopted originally. We wish Mr Lloyd George 
had begun (as we suggested) by a compulsory re- 





demption, on favourable terms, of the existing 
land tax, for that course would have simplified 


matters very considerably. But, even so, the ultimate 
goal would have been to obtain an accurate valuation 
of all the land in the country. Such a valuation does 
not present itself to our mind as a socialistic or revo- 
lutionary proposal. It has been done before in Eng- 
land—once by an absolute monarch, William the Con- 
queror, and a second time by the parliamentary but 
oligarchic government of William and Mary. There 
are two reasons for a general valuation at the present 
moment. One is the enormous increase in the cost of 
armaments, the other is the extremely unsatisfactory, 
variable, inconsistent, and arbitrary character of local 
valuations. If anything has been more striking of 
late years than the increasing cost of armaments, it 
has been the increasing expenditure of local authorities 
in all parts of the kingdom. So long as this expendi- 
ture was small, wrongful valuation for rating pur- 
poss was comparatively unimportant ; but with rates 
advancing by leaps and bounds, it is high time that the 
central government should step in and provide a just 
and stable basts for assessment. As regards the com- 
plaints that have been made of the cost of such a valua- 
tion, we have seen many statements that appear to be 
grossly exaggerated ; but if the project of a national 
valuation is just and expedient, then the Govern- 
ment which proposes it should be extremely care- 
ful to provide that undue and unfair expendi- 
ture should not be thrown upon those whose 
property happens to be landed property. No 
one denies that land should specially contribute 
to the local taxation from which it derives a great part 
of its value; few will deny that national defence has 
also a historical and rational claim upon landed pro- 
perty. But it seems equally clear, in our judgment, 
that those who are asked to make somewhat difficult 
and technical valuations of their holdings and estates, 
should receive reasonable assistance from the Govern- 
ment, and should not be put to any great expense. 
Enormous social pressure is evidently being brought 
to bear with a view not to improve, but to demolish, 
the scheme of valuation. If our view of military and 
naval demands be accurate, and if our view of the 
local benefits to be derived from an Imperial valuation 
are not exaggerated, this pressure ought to be resisted. 
The Westminster Gazette has now joined in the attack, 
arguing with the utmost ingenuity that a great deal of 
land will be exempt from the taxes, and that it therefore 
should be exempt from the valuation. But how do we 
know that it is exempt from the taxes until we know its 
value, and how can we know its value without a valua- 
tion? From such a valuation every genuine agricul- 
turist stands to gain; for the ultimate effects of a 
national valuation upon rating are bound to be highly 
beneficial. At the present time a vast amount of land 
left derelict and waste for sporting purposes is prac- 
tically exempted from rates. When its value is ascer- 
tained by an impartial authority, the glaring injustice 
of this system upon hard-working agriculturists in the 
same parish or union will be exposed and rectified. 


——————— 


RUBBER OUTPUT AND RUBBER DIVIDENDS. 


Tue future of the rubber market depends 
technical points, such as the possible discovery of a 
substitute, the agricultural development of the 
Malay Peninsula, and the maintenance of output at 
the expected level. These are questions on which the 
ordinary investor can do nothing but take the best 
advice open to him and then put his trust in Providence. 
Clearly he cannot decide for himself 
chemistry and agriculture, and if rubber companies had 
to rely for their money on people who understood the 
technicalities of the trade they might be considerably 


largely on 


S:085————— 


_ 
wo 
Q 
or 
. 
* 


on nice points of 






[July 17, 1909,°. 


reduced in number. Investors must face technical risk. | 
of this kind, and make up their own minds on their ow, 
responsibility ; here figures cannot help them, ang) 
when once the danger is pointed out and realised ther 
is little further use in discussion. But the commerci)’ 
hazard—the relation of supply and demand—is mor 
easily calculated, and on the figures of past and presen; 
production it is a more simple matter to forecast the 
immediate future and provide enquirers with reliable jp. 
formation. Most investors understand that the point of | 
separation between the rubber ** bulls ’’ and the rubber 
‘“ bears ’’ is whether the market can absorb withoyt! 
difficulty all the rubber produced in the next few years, | 
or will give way under the large output coming in from! 
new plantations. Companies are being floated almost | 
by the hundreds to start cultivation in various distriets | 
of Malay ; they depend for their profits on the main. 
tenance of a certain price per lb, and the more they | 
produce the less likely is that price to be maintained, 
On the other hand, the tame rubber produced at) 
present is only a small fraction of the world’s output, | 
and although the growing companies are numerous, 
most of their capitals are small. We propose in this 
article to show the amount of money raised for rubber. 
growing during the last four and a-half years, and, 
assuming that a good average dividend is maintained, 
to calculate the addition they are likely to make to the 
world’s annual supply. _ 

Except for the last six months, the busiest period/ 
of rubber flotations was the year 1906, when prices’ 
were rising and the market active. In that year the 
aggregate amount floated was increased eightfold, but 
the stream of new issues at present is so strong that 
1909, before it is over, will almost certainly hold the | 
record. The amounts raised by rubber companies since 
1905 are as follows :-— 


£ 
eels | 
Sa a gE 
ts tae 
i a aa 578.816 
1909to July 12th ........ eae ness: Se 
5,204,855 | 


The number of companies represented in this total is 
113, so that the average amount raised is comparativel 
small. Indeed, the largest public issue of the five years 
is only £200,000 ; some are smaller than £ $0,000 
the majority less than £50,000. This fact shou 4 
borne in mind by investors, who are rather apt to 
alarmed at the many new rubber prospectuses following | 
one another day after day in the newspapers. 
Now, taking this total of 45,200,000, let us assume j 
that a reasonable rate of dividend will be 15 per cent., 
and calculate how much rubber the 113 companies 
have to produce in order to pay this percentage. | 
take 15 per cent. as a convenient figure, berm 
speculative business of this kind, if it is a wey \ 
ought not to pay much less, while the present = , 
nany rubber shares certainly discounts a much hig te 
rate. But taking 15 per cent., we find that ont 1 
capital publicly raised since 1904 this would — 
to £780,000. Allowing 10 per cent. of this sum “) 
depreciation, additions to reserve, and other Pol 
poses we may estimate that in order to distri on 
£780,000 in dividends the companies will have - ne 
in profits about £850,000 per annum. And how . of 
rubber must be grown, harvested, and markete oft 
produce that sum in net profits? That question, of 
course, can only be answered by making a ae : 
assumptions—assumptions of the average ie, re 
average cost of working, and the average quality sf 
rubber; but, fortunately, the data on all these poe 
are fairly well known and reliable, and we can ae 
out quite useful figures without getting into 4 a 
speculative atmosphere. The cost of production, a 
the first place, is generally taken for tame ee 
| about 1s 6d per lb, and as the Malayan industry a 
| has several years of experience behind it, we M4) © | 
| cept that figure as a reasonable working basis. 
‘price of rubber at present is over 6s 6d per lb, S° 
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cloud. But this rather broad and obvious rule is 
in its turn subject to a number of modifications. Thus 
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risks | here we have a margin of 4s per lb as working profit ; with a steadiness which makes one ask whether 
r own | but clearly it would ‘be unfair to frame one’s estimates | a hundred years hence they will be even remembered, 
and! on a record high price, and most of the prospectuses except perhaps as curiosities. 
there recently published take 3s or 3s 6d as a probable mean lng ONAL OR w 
ercial | price for the next few years. Taking 3s 6d, we get a eashiecan © x ee 1€ question arises, What 
more net W orking profit of 2s per lb, and on that estimate ecl — price of pictures: W hy, for inst: ance, should 
resent each company in order to make a profit of £1 must} Millais’ ‘‘ Sound of Many Waters ”’ be sold in 1908 for 
st the produce 10 lbs of rubber. 1,100 guineas, when only sixteen years ago it fetched 
le in. As, then, a 15 per cent. dividend means £850, “g" 2,900 guineas; or, conversely, w hy should his 
int of | of profits, and 10 Ibs of rubber mean £1 of profits, it | ‘* Gambler’s Wife,’’ sold in 1874 for 880 guineas, rise 
ubber is clear that the companies started m the last a in 1908 to 2,100 guineas? Presumably the pictures 
ithout years will have to produce 8,500,000 Ibs before they bee 
t not changed. Is the price of picture s, then, de- 
years, | can pay their average dividend of 15 per cent. If 
1 from | they can market these 84 million Ibs without sending pendent merely upon fashion? Or is it influenced by 
ilmost the price down to below 3s 6d, or if, with a larger financial manipulations? Or, again, is there some 
stricts | output the same relation can be maintained, then ‘the standard of taste known to and upheld by the privi- 
main: | average of 15 per cent. ought to be secured. And an | leged few ? 
> ther | addition of 8,500,000 Ibs to the world’s ee To a limited extent picture prices can no doubt be 
ained,| t is certainly not large enough to make much difference manipulated, If a well-known collector should buy 
ed at in the price; for in tons it is only 3,790, and the allel andl 
utput, world’s yearly output of rubber—wild and tame—is | ‘ee Or four pictures by any one artist, his purchase 
erous, | between 65,000 and 75,000 tons. In other words, with would probably react favourably upon other pictures by 
n this’ an increase of only 6 per cent. in the output, and ‘with | the same man. This would, however, be due to the 
ubber- a decrease of about 50 per cent. in the price recent | fact that the collector was laneeien to have a standard 
, and, rubber companies should be able on the average to pay | of taste rather than to the price paid for the pictures. 
ained, out a full 15 per cent. annually to their shareholders. | A man with a reputation, moreover, would be unwilling 
to the The calculations that we have been making cer- 
to jeopardise it by the purchase of pictures that would 
tainly indicate a strong position, and suggest a profit- al sel hei 1 Th 
period fem able future for rubber-growing companies. But we | 9° ultimately prove their own value. e rich man 
prices |g must close as we began with the qualification that they who pays large prices for pictures, not because of their 
ar the only touch one side of the question. They prove that | artistic value, but merely because he likes them, can 
d, but under present conditions the present rate of increase have no permanent influence upon the market. One of 
o that | in rubber capitalisation is not excessive, but they rest | the causes of the fall in price of many of the Victorian 
Id the [emg on the assumption that these conditions will be main- painters is no doubt the artificial inflation which pre- 
s since tained, and that the market for tame rubber will not | vailed at the time when the artists were _alive. Lanca- 
Pa be fed in large quantities from other sources of supply. | Shire cotton kings were then “arriving at their 
The comparatively small production of Malay, while | destination, and they wanted to furnish it. Knowing 
5 in one sense a remarkably strong point, means that | More of cotton than of canvas, anything marked R.A. 
8 the Malayan growers do not control the price of their| served the purpose. Those were halcyon days for 
0 commodity, which depends on the output of South| R.A.’s, but all too short. We can recall at least one 
1 Americ a ial if by any change of policy this output well-known collector who refused the work of any but 
2 were to be greatly increased, prices could not be main- | living artists. What Lancashire and Yorkshire did 
5 tained at their pre sent level. It is perhaps necessary, for our V ictorians the American millionaire, swooping 
1 is [aggtOo to warn our readers that the £,5,000,000 of capi- down upon Europe in search of antiquity, did for the 
oe if tal, on which our calculations are based, does not in- Old Masters and those who fabricate the antique. 
Taal clude the capital of private planters developing their| The great masters of the past now flourish at the 
f and | own estates with their own resources or allow for oe rn eee gpa In = pore < 
wuld ‘s the interplanting of tea gardens except where a " a 7 ; y a scape 7 eed 
- to be! fresh capital was raised for the purpose. Nor, we may he hich fetched 410 guineas last year was boug or 
lowing | add, does any statistical position, however strong, guineas. ‘ 
: justify a burst of blind speculation in rubber shares. In The conclusion, therefore, remains that there is 
IPmmany cases the shares stand so high that a very suc- actually some standard of good taste, and that it is by 
eet essful future has already been discounted, while in| this standard that the picture market rises or falls. 
"cent. t ther cases some of the trees are known to ee diseased, | What, for instance, was the ground of Sir John Day’s 
ies will and the quality of the rubber will consequently he investments in Barbizons at a time when they could 
: We} defective. In the rubber, as, indeed, in every market, be had for a song ? W hy, on the other hand, should 
ause 4 the punter is certain in the long run to lose his money, Landseer’s ‘‘ Otter and Salmon,’’ which in 1890 fetched 
uccess: and investors, before they buy, should satisfy them- | 1,300 guineas, fall in 1908 to 360 guineas ? 
rice Ol | Selves so far as they can that the estate isa good one, ‘* The best is good enough for me,’’ said Gillott, and 
higher | and that the estimates of output are reasonable. on the whole the investor in pictures finds his gilt-edged 
on the securities in the best, and in the best alone. In a 
poy boom, as a collector reminds us, all the works of the 
um 10F favourite are run after equally, and all command great 
rr pur THE PICTURE MARKET —PICTURES AS AN prices. The vulgar herd of buyers runs madly in the 
tribute | INVESTMENT. prescribed direction. But when the fashion subsides 
to ca? HET Wo recent sales of the Duke of Norfolk’s Holbein for | people begin again to observe, what is true of even 
y much ' A72, 000 and of Sir John Day’s Barbizon pictures for the best painters’ work, that there are vast differences 
ted 1 RR, wething’ Hike dsebiie. di . ‘ tify | in quality among products of the same brush. In 
ion, | he d; S uble their cost price seem to justify Millais’ case, for instance, the bad work is sometimes 
ries fe ' Cictum that pictures are worth exactly what very bad; and so after the boom the bad pictures 
ce, the} vu can get for them; but that such prices are collapse in value, while the best ones maintain their 
y of the MMo>tainable has no doubt turned the thoughts of many prices comparatively well. 
points j Owards the consideration of pictures as an investment. Pictures that have survived the sifting of time and 
n work fo reover, the increase of income-tax may make some | €xperience can generally be relied upon to realise their 
a 100) ch men more inclined than ever to lay up treasures | OW" value. But this is, after all, the rich oe a 
ion, # ich yield no interest, and are, therefore, exempt ment. To the poor man falls the task and the glory 
pber rom the annual v fs : H ; Not | Of discovering the best before someone else has done so, 
alread’ < é isitation o omerset ouse. ot or of realising when a good artist is under a temporary 
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be extremely rare—a quality that would inevitably nal THE CANADIAN BANKING SYSTEM 
deal” find? ae re is little t that Raeburn . 
hance its value. There is little doub (FROM A CORRESPONDENT.) 


owes the marked advance in the prices given in recent 

years for his work at least in part to scarcity. For) Nexr year the Canadian Bank Act will be subjected | 

some time now the demand for eighteenth-century | ¢,, the usual decennial revision. It was originally 

portrait painters has been greater than the supply. adopted in 1871, when the Dominion Parliament estab. | 

Reynolds, Gainsborough, Hoppner realise prices, pro- lished a uniform law in place of the diversity that haq| 
existed prior to the Confederation of the Spe 


hibitive to a moderate purse. Only the other day a | 
Hoppner was sold at Christie’s for no less than 5,200 , ; 
on The Canadian system is practically the Scotch system 
with modifications. On the whole, it has workeg 


i 
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guineas. Raeburn also was of the eighteenth century ; 
he painted well and powerfully, if with less subtlety and 
sweetness than some of the others, and he rose as it 
were on their shoulders. His ‘‘ Young Boy with 
Cherries ’’ was sold in 1877 for 240 guineas. Thirty 
years later it fetched 600 guineas. His portrait of 
the ‘‘ Countess of Aboyne ’’ was sold at Christie’s the 
other day for 1,600 guineas, although the painting of 
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extremely well, partly because it is sound in itself | 
partly because it has been administered by men ail 
good judgment, and partly because Canada has been { 
free from the monetary crazes that from time to time! 
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eed 


have wrought evil in the United States. 
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the dress left much to be desired, and there was none of 
the much-prized Raeburn red. 

Another point which influences prices at an auction 
is the question of guarantee. If a gollection is known 
to contain nothing but really good pictures, each in- 
dividual picture will often realise more than if it were 
the one good picture of the collection. But the best 
does not imply mere blind adherence to a name, as in 
the Victorian days. At a sale of twelve Romneys in 
1908, 2,750 guineas were given for ‘‘ Mrs. Dorothea 
Morley,’’ and 1,500 guineas and 1,900 guineas for two 
others. The prices of the other nine averaged under 
300 ruineas. This discrimination also accounts for the 
curious fluctuation in price of Millais’ work, once 
blindly bought by an adoring public. 

A curious case came up in court a few days ago, 
showing that if a picture sells badly by auction this 
fact influences the next price obtained for it. A portrait 
by Hoppner of ‘** Lucius Concannon, M.P.,’’ was picked 
up by its owner for under £5. With a somewhat in- 
flated idea of its value, he sent it up to a dealer, who 
offered him £200 for it. Not content with the price, he 
put it up to auction at Christie’s, where it was bought 
in for only £65. The dealer then wished to withdraw 
his offer of £200, but was not allowed to recede by the 
Court. 

General financial conditions exert, of course, a verv 
strong influence on the price of pictures. During the 
American crash no one suffered more than artists and 
picture-dealers from the prevailing shortness of money. 
Though depending to a certain extent on the supply of 
masterpieces in the market, the following figures from 
“The Year’s Art ’’ will illustrate the point :— 

The number of pictures sold for 1,400 guineas and 
over were in— 


The whole question of picture investment comes back 
to the point that besides the ordinary business qualities 
the investor in pictures must be possessed of the sixth 
sense, taste ; if he possess it in some broadly marked 
direction, easily comprehensible to the buying public, so 
much the better are his chances. ntrt 
ing to some recognised authority, he will be fairly 
safe, and may hope at least to get his money back, but 
can hardly expect to make any very startling profits.: 
If he buys for himself, and if—and only if—he be 
possessed of sound judgment, he may be very success- 
ful. The opportunities that await the connoisseur may 
be illustrated by the case of Turner. In 1815 Turner 
could not get £200 at the Royal Academy for his 
‘* Building of Carthage,’’ now in the National Gallery. 
At the Holland sale three of his pictures realised 25,800 
guineas. In 1895 his ‘‘ Mortlake ’’ was bought for 
§,200 guineas. In 1906 it was sold for no less than 
12,600 guineas. But Turners do not grow every day ; 
nor do connoisseurs. . Ae He 


If he entrust his buy- | 


There is always a tendency on our part, however, 
to reproduce the institutions of our American neigh 
bours ; and just now some of us are advocating the) 
establishment of banks modelled after their national! 
banks. There are something like 7,000 national banks 
in the United States, each a separate and distinct! 
local concern, with no branches. The capital required | 
for an ordinary national bank is trifling, whereas a) 
Canadian bank must have at least $250,000 paid up 
before it can start, and, of course, is controlled, with | 
its branches, from the head office. It is argued that} 
this is a disadvantage to Canadiay enterprise, dacil 
it puts a merchant or manufacturer in an outside town | 
who needs help at the mercy of a distant board, which] 
cannot know so much of his circumstances, or be as/ 
concerned for the advancement of the place, as the} 
president of a national bank, whose capital and inte | 
rest are centred there. A similar question was raised) 
not long ago in the correspondence columns of The; 
Economist by a writer who said, in effect, that with! 
the disappearance of their independent local banks} 
some of the smaller towns of Cornwall were drying up. | 
There used to be anumber of private bankers through: | 
out Canada, persons of limited capital, who lent it out} 
at a high rate, and in their day and generation were} 
an exceedingly useful class. But, at best, their occu-| 
pation was precarious, owing to the constant risk they’ 
ran of getting beyond their depth in local ‘‘ booms,” 
which frequently submerged the wisest. They have) 
been displaced by the joint-stock banks, simply be} 
cause the latter had more money to lend, and could) 
afford to lend it cheaper. At present, the rate of inte) 
rest at any new settlement in the Canadian West! 
where a branch-bank is found varies but little from| 
that prevailing at Montreal or Toronto. 4 

A Canadian head office is always ready to assist) 
country enterprises able to give a decent account of 
themselves, although I dare say it is more exacting | 
than the president of a national bank in the States,” 
who may have his own money in them, or knows that” 
friends have invested, or, in any event, is more or 
less affected by the local sentiment on the subject 
It may likewise be true that, as a rule, American banks| 
pay a higher rate on deposits. This point is made| 
much of. Yet only the other day in New York State 
the public official having supervision of such matters 
warned the banks that they were paying too high af 
rate, that competition was leading them to be reckless. | 

The question is one of those on which much may | 
be said on both sides. However, the 30 or more joint | 
stock banks now operating in Canada have branches | 
wherever the need for them exists, and are always } 
the alert to open others in new regions of any pr) 
mise; so that banks of the order of national banks! 
with weaker resources could scarcely do a profitable 1 
business in competition. The national bank was 4) 
creation of the American Civil War, served a £00) 
purpose in lending its capital to the Government, by | 
purchasing Government bonds at a critical time, 4%] 
has thriven since because, amongst other reasons, ity 
has not had to encounter the branch bank syste™ 
which is part and parcel of the modern movement 
towards the concentration of capital in larger masses 
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But it is bound sooner or later to follow the private 
banker into limbo. 

In one important particular, Canadian banks are 
admittedly superior to the national banks. Canadian 
banks are allowed to issue their own notes, of de- 
nominations not below five dollars, to the amount of 
their unimpaired paid-up capital, which they may add 
to at any time. The notes are a first lien on the whole 
resources of the bank, including the double liability 
of shareholders, and are further secured by a special 
redemption fund, to which all the banks contribute, 
and which is looked after by the Canadian Bankers’ 
Association, an incorporated body with other duties 
that need not be described just now. Last year an 
amendment to the Act empowered the banks to issue 
notes, during the season for moving the harvest when 
there is an extraordinary rush for currency, to an 
additional amount not exceeding 15 per cent. of the 
combined unimpaired paid-up capital and reserve. As 
the united resources cf the banks against which notes 
may be issued always stand at a figure considerably 
beyond that of the circulation at its highest water 
mark, there is plenty of room for the expansion of cir- 
culation to meet unusual demands; besides vhich, of 
course, it has the additional merit of being one of the 
cheapest and most economical of currency-raising 
methods. 

On the other hand, bank issues in the United States 
must be secured by Government bonds, and are re- 
stricted to a certain percentage of the bank's capital. 
The total can only be increased through the creation 
of new banks, involving the purchase of more bonds, 
since there is nothing to tempt existing banks into 
augmenting their capital for the sake of obtaining a 
larger circulation. The system is, therefore, expen- 
sive and inelastic. Sometimes there is more currency 
abroad than trade requires, whilst at harvest there is 
always a scarcity, and occasionally a famine so acute 
that the marketing of grain is retarded and the farmer 
literally thrown back upon barter. The wisdom of 
adopting, in a modified form, the circulation pro- 
visions of the Canadian Bank Act has frequently been 
discussed by American bankers. 

_ Another demand of certain Canadian bank reformers 
is for the Government inspection of banks as they 
have it in the States. They dwell, as they have a 
right to do, on the ugly disclosures recently made 
during the winding-up of a large bank at Toronto and 
of a smaller one in the Province of Quebec. In both 
cases fraud was practised by those in charge in the 
preparation of the monthly returns to the Government, 
and the transgressors have been sent to gaol. Un- 
fortunately, Government inspection in the United 
States does not prevent fraud there ; but, apart from 
that, it is obvious that Government inspection in 
Canada would entail a far greater proportionate cost, 
for which it is doubtful if there would be any com- 
pensating advantage. To inspect a national bank 
Which conducts all its business under a single roof is 
not a very formidable task ; but the inspection of a 
Canadian bank, with branches extending across the 





j Continent, would necessitate the employment at one 


and the same time of about as many inspectors as 
there were branches, inasmuch as each branch is to 
all intents and purposes a bank in itself, and their 
tills, ledgers, and vaults would have to be examined 
simultaneously to ensure anything like an exact veri- 
fication of the head office’s statements. The subject is 
not of much importance, only that what is proposed 
is the creation of another Government department in 
a country already abundantly supplied with office- 
holders. 

There are other demands and recommendations 
which may be spoken of another time. Here and there 
in the West one comes across advocates of a 

national land currency ’’ of unlimited amount—really 
the issue of assignats to be drawn against the 300 
milion acres of virgin prairie still in possession of the 
Federal Government. But such notions have no ex- 
tensive or permanent support, and will disappear with 
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the return of better times. The following brief table 
shows the advance in the affairs of Canadian chartered 
banks during the last 40 years :— 





= 1907. 
Paid-up capital.......... 30,800,000 .... 96,000,000 
Notes in circulation .... 9,350,000 76 000,000 
Deposits ........ eceessee 34,600,000 .... 655,000,000 
Loans and discounts .... 52,000,000 .... 710,000,000 
SER secdeeedtsbs xe 45,000,000 .... 769,000,000 
MB 5 ikaw kk cvie'n de -- 81,000000 .... 945,000,000 


These figures require sundry explanations in order 
to be understood in all their bearings; but even as 
they stand they bear eloquent testimony to the growth 
of the country, towards which the Canadian banks 
have contributed so powerfully. 





Notes on Business and Finance. 


The New Brazilian Government.—The new President, 
—Dr Nilo Peganha—writes our correspondent from 
Rio de Janeiro under date June 23, may be con- 
gratulated upon the way in which he is meeting the 
present difficult situation. His first acts show cool 
deliberation, impartiality, and independence. Of the 
late Administration only two secretaries remain with 
the present Government, those for Foreign Affairs and 
Marine. The new Cabinet is composed as follows :— 

Foreign Affairs.... Baraode Rio Branco. 


— and Interior Dr Esmeraldino Bandeira. 

PIDANCE .....c00 . Dr Leopoldo Bulboes. 
Agviculture........ Dr Candido Rodrigues. 

Public Works...... Dr Francisco de Sa. 

eer --..- Admiral Alexandr.no de Alencar. 

, a rr General C. E. de Andrada Guimaraes. 


Business men are well pleased with the appointment of 
Dr Leopoldo Bulhoes to the Ministry of Finance, as 
during the Administration of President Rodrigues Alves 
he filled the post with ability, although he was 
against the foundation of the Caixa de Conversao (Con- 
version Treasury). However, the actual President is 
one of the originators of that scheme, and will cer- 
tainly give it all his support, so it may be safely said 
that the new Minister will follow the same policy as 
his predecessor in supporting that useful and at pre- 
sent indispensable institution. The reorganisation of 
the Ministry has in general favourably impressed public 
opinion, and the appointment of Dr Candido Rodrigues 
—Secretary of Agriculture in the State of Sao Paulo— 
to occupy the Federal Ministry of Agriculture, just 
created by Dr Nilo Peganha, tends to confirm the 
latter’s first declaration of neutrality and desire to 
govern in harmony with all. On August 22nd a con- 
vention will be held here for the purpose of proclaim- 
ing an opposition candidate to Marshal Hermes, 
whose candidature is gradually losing ground. Ac- 
cording to one authority the President is by no means 
favourable to it. It is further remarked that those 
who placed Marshal Hermes in the present position 
never expected him to take the matter up seriously, as 
he appears to have done. Clearly those who thought 
he could be made their tool have found, to their great 
surprise, that they were sadly mistaken. It is well to 
mention here that Marshal Hermes has no influence 
whatever over the army at present. The majority of 
the higher officers are against his candidature, and it 
is only amongst those of a lower rank that any en- 
thusiasm is manifest. The common soldiers them- 
selves are absolutely indifferent. 





The Outlook in Persia.—The fall of the Shah and the 
action of Colonel Liakhoff have cleared up the situa- 
tion at Teheran. The Constitutionalist forces entered 
the city early on Tuesday morning, probably through 
information treacherously given by professed sup- 
porters of the Shah; and, though they were actively 
bombarded by his troops, the actual damage done 
seems to have been slight. The property of foreign 
residents seems to have suffered little, so that there 
has been no occasion for the Russian troops at Kazvin 
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to advance on the capital. On Thursday Sir Edward 


Grey was able to state that the Royalist resistance was 
practically at an end; and yesterday the Shah — 
refuge in the Russian Legation. Moreover, it was 
announced that Colonel Liakhoff was negotiating with 
the Constitutionalist leaders for the withdrawal of the 
Russian officers from the Persian service altogether, 
and for the transfer of the native troops, equipped as 
Cossacks, under their command, to the Constitu- 
tionalist side. This development, coupled with the 
strong deprecation of a forward policy in the Russian 
Press, should abate the fears of the British” sym- 
pathisers with the Constitutionalists, exhibited in the 
numerous questions put to Sir Edward Grey in the 
House of Commons on Tuesday afternoon. These 
fears were strengthened by the letter published on 
Wednesday from Lord Lamington and three members 
of the House of Commons. It pointed out that the 
Russian officers in the Persian service were known to 
have taken their orders from the military governor of 
the Caucasus ; and it revealed the fact that the action 
of their force against the Constitutionalists had re- 
ceived the emphatic approval of the Tsar. As _ the 
Tsar’s sympathies naturally go with autocracy, this is 
not very wonderful ; and the approval does not prove 
that the action was directed from St Petersburg. 
Very likely the Russians have behaved harshly, as the 
letter pointed out, towards the revolutionists at Tabriz, 
even after allowance has been made for the traditions 
and habits of the Russian army in Central Asia. But, 
as things are, the Constitutionalists are on their best 
behaviour, and know that their chief hope of ultimate 
success lies in making it unnecessary for the Russ.an 
forces to advance; public opinion in Russia is dis- 
tinctly against new foreign adventure, or anything that 
would cause friction with Great Britain ; and even the 
occupation of Teheran, under present conditions, would 
not help Russia much towards reaching the Persian 
Gulf, which has usually been regarded as her real aim 
in Persia. Sir Edward Grey has been rather sharply 
condemned by some Liberals for his statement that the 
aim of the British Government is ‘‘ to protect British 
interests in Persia.’’ The phrase has unpleasant asso- 
ciations with the attitude of Lord Beaconsfield’s 
Government in the Russo-Turkish War in 1878; but 
it is not necessary to suppose that ‘‘ British interests ”’ 
in Persia are limited to the protection of the lives and 
property of British subjects, or that the success of the 
Constitutionalists is beyond their scope. As things 
are, the chances of an occasion for a Russian advance 
from Kazvin seem diminishing ; but we, on our part, 
have made preparations for sending a small force from 
Bushire to strengthen the Consular guard at Shiraz. 


Land Purchase in Ireland —\We have referred more 
than once to the deadlock in land purchase that 
has followed from the financial floundering and blunder- 
ing of Mr Wyndham’s Irish Land Act. Forty-one 
millions of stock have been issued, and at so large a 
discount that only three more can be floated before the 
first guarantee—the Irish Development Grant of 
#185,000 a year—is completely exhausted. Mr 
Wyndham based the Act of 1903 on the nebulous 
hypothesis that he would need a hundred millions, and 
could borrow it at 2} per cent. The total sum required 
threatens to be nearly twice as much, and the average 
price obtained for 2} per cent. land stock, which just 
now stands at 86, has been £88. According to the Act 
the next guarantee is a charge on the Irish ratepayer ; 
but it was only intended that he should stand surety for 
defaulting purchasers—not for the loss on flotation. 
It is impolitic to throw this loss on the rates, and im- 
possible to stop the progress of land purchase ; so Mr 
Birrell’s Bill, which made some progress in the House 
of Commons last Saturday, offers an alternative. It 
throws certain further charges on the British Treasury, 
but proposes to meet the main difficulty—the loss on 
flotation, by increasing the rate of interest payable by 
the tenants from 2} to 3 per cent., and by reducing the 
number of years’ purchase obtained by the landlord. 
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This appears to be a perfectly fair arrangement, yet | 
the Government majority sank to 34 and 32 on the| 
interest clause. The British taxpayer has already fa 
vided twelve millions as a bonus to Irish landlords, ang 
has undertaken further liabilities ; it is certainly tim 
that this drain on the Exchequer was stopped. “There 
is really no injustice either to landlord or tenant jp. 
volved in the new plan, for if Consols have fallen the 
price of land has fallen with them, and the same amount 
of money obtains a larger return from gilt-edged 
securities than it did under the Wyndham hypothesis; 
nor can the tenant complain about the rate of interest, 
for it is still much below the true rate. Mr Redmond, 
indeed, brought forward the one serious objection that 
the new Bill proposes to make a distinction between 
old purchasers and new—the latter paying a higher 
rate of annuity ; and he demanded an increase in the 
development grant, adjusted to the increase in the 
Scotch grant. Mr Hobhouse met this contention easily | 
enough by showing that Ireland had, in fact, obtained] 
an extra £170,000 ; but he indicated, perhaps uninten. 
tionally, another way out of the difficulty when he re. 
called Mr Wyndham’s promise that as a result of the 
settlement of the land question there would be a re- 
duction in the cost of Irish administration of 4 250,000) 
a year. Instead of this the cost has actually increased 
by nearly £30,000. There is no good reason why a 
very large sum should not be saved by a reduction in 
the Irish judiciary and police force ; indeed, the exces- 
sive number of judges has long amounted to a scandal. 
Nothing was said about the small investor, who might 
have pulled the Irish Government out of their muddle 
long ago, had that inert body cared to appeal to him, 


| 


Dominion Iron and Steel Company.—The report is 
published this week of the Dominion Iron and Steel 
Company, which a fortnight ago was issuing bonds in 
London. The company, as is well known, owns works 
at Sydney, Nova Scotia; it was incorporated in 1899, 
and, in addition to $9,600,000 of bonds which appeared 
in the last balance-sheet, it has $20,000,000 of common 
stock and $5,000,000 of 7 per cent. cumulative prefer 
ence stock. The profit and loss account now published 
brings the results down to May 31st last, and gives the 
following figures :— 

$ 
Net earnings, less appropriation for sinking fund, &c... 2,225,834 
DNGID. scatiisvaschensiienncetsidendbecdandbcebenss!. GlIIEE 


————————" 


1,571,412 
Balance brought forward ..... ‘vemiubibabieabibecss: wna 


———— 


2,360,590 
Add amount re-transferred from contingent account .. 2,209,210 


4,569,800 
000 


2,245, 
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There are two or three points in this report that are] 
of special interest and importance to the company, and 
as the bonds are now finding a market in London they 
are not without interest for the English investor. In the 
first place, owing to the purchase of its bonds by Messrs | 
Speyer Bros., the company has called in a firm of 
English accountants and expert valuers to examine the 
books and the property, and the result of their examina: | 
tion is published with the directors’ report. Briefly, they) 
find that by recent appropriations the assets of the com- 
pany have been placed on a sound basis, and although 
no definite provisions have been made for depreciation, 
such provisions as have been made for the amortisas } 
tion of debentures and for charging improvements 0} 
revenue are equivalent to allowances for depreciation, 
and are sufficiently large. That is a satisfactory result, 
and it would be a good thing if every industrial com 
pany, Canadian or American, that tried to raise money 
in England would submit its books to recognise 
auditors in the same way. The second point of import 
ance is the settlement of the long dispute with the 
Dominion Coal Company, which came before the Privy 
Council, and was decided in favour of the Dominion [r0® | 
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— Een aseismic sett etgessnssensnsnsessnisnssesesiiasnsissntinnests 
» yet and Steel. Our readers have been kept informed of |may in the meanwhile prove more successful. It is 
1 the this affair by our Canadian correspondent, and will | possible to rearrange the Scotch sliding scale so that 
Pro- remember that it turned round a 99-year contract for|the men may get an earlier benefit from a rising 
, and the supply of coal and the price chargeable under it. By | market, and the employers may in turn enjoy a larger 
time the decision of the Privy Council the Steel Company | share than they now have of the higher ranges of price. 
There becomes entitled to very large sums of money, the | The scale is admittedly capable of revision, and, on an 
t in. amount of which is not yet known. But $2,750,000 have | agreement to revise, a basis of compromise is per- 
n the been paid on account, and a balance of $1,201,092 re-| ceptible. We would suggest that both parties agree to a 
fount mains to be adjusted. In former years money was| present reduction of 3d per day without prejudice, in 
dged transferred from revenue to contingency fund in order | order to keep the pits working while the question of 
esis ; to cover the results of the action, and in this profit and | the minimum wage and the sliding scale is referred to a 
“rest, loss account $2,209,210 are re-transferred. A sum of | special conference of representatives. 

ond, $1,800,000, however, is carried to special fund for re- 


















































































duction of property account. The third point, and in 
some ways the most important of all, is the fact that 
the bounties by which the company has been encour- 
aged from its origin, expire next year and may not be 
renewed. Our Ottawa correspondent, in a letter that 
we publish to-day, deals with bounties from the tax- 
payer’s point of view, but for the Dominion Steel Com- 
pany the chief question is whether the business minus 
the bounties can be carried on profitably. In a period 
of about seven years the company received in bounties 


New Danish Loan.—On July 8th the Danish Govern- 
ment, writes a Copenhagen correspondent, subject to 
the sanction of the Rigsdag, contracted for a 34 per 
cent. loan of Kr 40,000,000 at 94 per cent. The loan 
is not redeemable. The tender accepted was that of the 
Société Centrale des Banques de Province, which com- 
prises upwards of 600 French provincial banks with an 
aggregate capital of 1,500,cc0,c0of, jointly with the 
Société Général de Crédit Industriel et Commerciel. 
An English syndicate, including amongst others Parr’s 
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on its iron and steel about $5,365,000, and in the fiscal : a Eyes . “magges 
0,000 } year ending in 1908 the bounties paid out to it reached ov i oo an M4 = 3 arene Stee. Seane 
cna heaaiwnges ag out of a profit of $2,614,826. It ing at 94}, an _hext to them came an important 
vie 6 the sur ’ a oe f P rei 90731925: French combine, with the Crédit Lyonnais and Banque 
ae would appear from these figures that the bounties are | qo Paris et de Pays Bas at their head, which had on 


a big factor in the company’s profits, but the auditors, previous occasions contracted Danish State loans at 


»XCES- aon tile . le : ; 7 
rs Mes: pod M aterhouse, and Co., make the follow 944. Further, the Banque Francaise pour le Com- 
might aS nT .. merce et l’Industrie had sent in a tender, but their 
uddle te 7 hea’ omapy pend ng rt et nag teal ay mag tie representative arrived after the stipulated time, and 
° there nas n Ss - o Oo 1 : . . _* . 
him, pace with the reduction in bounties. The costs now appear to their offer was consequently left out of consideration. 


The option of the loan holds good to the end of the 
month. The last Danish State loan, of October, 1901, 
was at the same rate of interest, but it was contracted 
at 96 per cent. The Danish National debt shows the 
following changes in the last 40 years :— 


be at fairly low figures, but we understand that certain ex- 
tensions to the plant now under consideration, and some recent 
improvements in the process of manufacture, are expected to 
result in stil] further reduction. 


As to the likelihood of the bounties being renewed, we 
may refer to the facts given in our Ottawa letter. 


ort is 
Steel 
nds in 
works 
1899, 
eared 
mmon 
refers 
lished 
es the 


ree 


Kr. 
232,740,700 
173,326,600 
pm ge 
208,428,500 
207,419,900 


1870 eerererer ee ee ee eee eaeeeeeeeeeeeeaeee 


1895 eeeeee eee eeeeeeeeeee 

1900 eevee eeeeeeeaeee 

1905 eeeeetevrevneevreaeeene 231,416,600 

SOB ..cccccccccece ceeccece 255,952,300 
Much of the increase during the last decade is due to 
active railway construction, Kr 56,000,000 having 
been expended for this purpose during the last eight 
years. Considerable dissatisfaction has been expressed 
in commercial and financial circles in Denmark at the 


The Scotch Coal Crisis.—The crisis has now reached 
the position anticipated here last week. The coal 
owners have issued notice of a reduction in wages of 
the equivalent of 6d per day, and those of the miners 
who have working contracts have in returm issued 
notice of the termination of these contracts at the end 
of the fortnight. The other miners will simply cease 
from working after the 6s rate expires. A complica- 
tion in the situation is that this is the period of the 


CeCe eee eee ee ee eee! 
eee eee eeeee 
eer eerereeeeereeeee 
ee ee ee eee eeeeeeee 


$ 
225,834 
654,422 


—_—_—_—_— 


571,412 Glasgow Fair holidays, when in the ordinary course ; ors te no 

789,178 neighbouring collieries are in normal times either closed delay in bringing out this loan, which was expected 
a down or eased down; but this year, we understand, | 5°™€ weeks ago, and has been somewhat eagerly 
360,59 the holidays are being ignored, and the pits will be looked for, as money remains scarce and no reduction 


209,210 kept at full work until the pay-day, when the old rate in the unusually high rate of discount seems likely to 


569,800 expires. This, however, is only a matter of a few take place in the meantime. 
ny days. As we anticipated, the Miners’ Federation of Bo 2 ee ee ae 
249, Great Britain has been convened in special conference The Associated Gold Mines (W.A.) Report.—Share- 


099,800 


to decide whether Rule 20 of the association shall be | holders in the Associated Gold Mines of Western Aus- 


at are put in force. And at a meeting in London on| tralia, Limited, are not at all likely to find fault with 
y, and Friday it was resolved by the Federation to put this| the way their affairs are being conducted, and next 
n they question to the ballot. But the Scotch miners | Wednesday’s meeting will probably resolve itself into 
In the are doing more than resist a reduction in wage.|a party of self-congratulation. Mining affairs in 
lessrs They are moving for an increase of the minimum] Western Australia do not receive much attention nowa- 
rm of Wage, and also for the alteration of the scale on| days, either from speculative investor or frank 
ne the which wage is regulated by the average realised price | gambler. Very occasional gleams of activity light up 
mina in such a manner that whatever the price may be, the] the restricted market ; but, as a Stock Exchange cor- 
', they Wage can never be brought below 6s per day, and that| respondent observes, the public are shy of dealing 
> Come it shall be graded upward with rising prices at shorter} in a department where, above all others, they have 
hough intervals than under the agreement of 1904. The] been terribly robbed in the past. Keen speculators in 
jation, seneral effect of their demands, say the coalmasters, | the colony have been able, by taking advantage of ad- 


yrtisas 
nts to 
‘ation, 
result, 


will be to add about 6d per ton to the permanent cost 
ot production. | Whether the other miners of the 
Country will see the impracticability of the Scotch posi- 
tion remains to be seen; it is, however, extremely 


vance information and by methods still more unscrupu- 
lous, to steal a march upon the British holders of 
Westralian shares, until the market grew to be a by- 
word for trickery, and people refused to touch anything 


| come : ubtful, after the resolution of the Northumberland emanating from a source so tainted. Recent history of 
money Miners Council this week to support a general strike. | Western Australian mining has, however, been written 
rnised shis is the most ominous development since we last | in less lurid colours, and companies like the Associated 
nport te on the subject. There is, nevertheless, room for | Gold Mines are, by their steady progress, doing a great 
h_ the ope. A ballot of the Federation of Great Britain will | deal towards enabling the market to live down its ill- 

Privy ‘ake up some time, and a conference between repre-| favoured reputation of the past. The undertaking has 
n Iron *entatives of the federation and the Scotch coalmasters | an authorised capital of half-a-millon sterling in £1 
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shares, of which 495,364 are issued, and on this the 
profit for the last year, ended March 31, 1909, 
amounted to £125,792, an increase of about £11,000 
over the figures for the previous twelvemonth. 
The property purchase account is valued in the list of 
assets at £169,377, and £153,045 represents the ex- 
penditure on Australian leaseholds. In addition, there 
are investments entered at £136,530, of which all but 
#,5,000 consists of Consols and Transvaal Government 
Three per Cents., with the accrued interest. The com- 
pany, at the date above mentioned, had £13,648 in 
cash, so that altogether the financial position looks de- 
cidedly good. Dividends of half-a-crown a share were 
distributed for the year 1908-9, and for the current year 
an interim payment of a shilling per share has already 
been made, the market thereupon assuming that for 
the full twelve months the company will probably raise 
its distribution to three shillings. Upon this the price of 
the shares has improved a little, to 1}, which is still #, 
below the best quotation for this year, although at one 
time in 1908 the price sank to 12s 6d upon the circula- 
tion of fears—-which, happily, turned out to be un- 
founded—of the ore ‘‘ pinching out.’’ It is of interest 
to look back to the days when Associated used to be 
one of the biggest gambling counters in the mining 
markets, and to recall how in 1899 the price touched 
14, and 7s 6d per share was paid in dividends. After 
the unfounded reports current at one time last year, 
shareholders will no doubt await with much eagerness 
the remarks next week by Mr G. M. Roberts, the com- 
pany’s general manager, who is on leave of absence, 
and is expected to arrive in time for Wednesday's meet- 
ing. The ore reserves of the mine have been built up 
steadily under the policy of vigorous development still 
being pursued, and the progress in this respect is werth 
setting out from the figures in the report itself :— 

Ounces 

Fine Gold. 


241 268 
219.799 


Tons 
a 
ieenonweeet? 430,414 
Petes 330,278 170,864 


The increase in the number of ounces for the year 
1908-9 is 21,469, and the total is valued at 471,024,844. 
In the important matter of costs, the schedule furnished 
by the company shows that for the year under review 
the total worked out to £1 os 5.8d per ton, being a 
decrease of 2.7d as compared with preceding twelve- 
month, though .3d higher than in 1907. In 1906 the 
costs stood as high as £1 6s 8.7d, but this, of course, 
was exceptional, and doubtless the shareholders will 
hope to hear what prospects there are of the costs being 
reduced to something under a sovereign per ton. 


eeee 


Pere ee ewer ee. we eeee 


An Insurance Amalgamation.—The last life insurance 
amalgamation of note was that of the Union and Com- 
mercial Union Companies. We are now able to pre- 
sent some details of the proposed combination of the 
Law Union and Crown and the Rock Life Insurance 
Companies, rumours of which have been floating in 
the insurance world for some months. 
tion is not that of a small office seeking protection from 
overwhelming competition by disposing of its business 


The amalgama- | 
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transaction was of doubtful benefit. The amalgamation 
will be carried out by the issue of £75,000 in fully. 
paid shares of the combined company to the share. 
holders of the Rock, the shares to bear the same diyj. 
dend as the Law Union and Crown shares, which are 
not altered by the arrangement. — The position of the 
combined company will be approximately as follows :~ 
Total funds over £9,000,000, annual income over 
£1,000,000, life and fixed term assurance funds 
£:7,500,000, reserves £400,000, paid-up capital | 
£165,000, reserve for unexpired risks under fire and 
workmen’s compensation assurances £112,000. The| 
chief gain to the Law Union will be the acquisition of 
adequate reserves without the work of building - 
up out of profits. On the other hand, the Rock office 
will have the benefit of cheaper administration, and 
under the agreement the portion of capital previously | 
held by the life funds will be satisfied by a transfer | 
from the proprietors’ fund, and further depreciation in | 
this asset will be avoided. The expense ratio of the | 
Rock office has up to the present been too high, and | 
under the more economical management of the com- | 


bined office there should be less wastage. | 


} 


National Telephone Company. — In 18 months’ time | 
the National Telephone Company will no longer exist | 
as a private undertaking, for on December 31, 1911, the } 
business will be taken over by the Post Office. The) 
report for the half-year ended on June 3oth has now| 
appeared, and we may compare the results for that) 
period with those of previous half-years, as shown inj) 
the follewing sumary :— | 

Net Result | 
(after Deduct: | 
ing P.O. | 

Royalties). || 


439,979 
474,236 
480,641 


Expen- 
diture. 
£ 
743,760 
780,332 
832,638 


Ineccme. 
£ 


1,315,038 
1,387,189 
1,452,826 
1,501,8€0 858,566 499,067 | 
June, 1909............ 1,546,837 .. 893,767 .. 504,119 \ 
From this it appears that income has not increased} 
with so great a rapidity as was shown last year, while| 
expenditure has risen by about 410,000 more than) 
the increase shown for the previous half-year. The net | 
result is an increase of £5,coo, which is not unsatisfac- | 
tory, as the June half-year is always less productive) 
than the latter half of the year. Owing to increases in| 
debenture interest, income-tax, and interest on reserve | 
fund, the amount available for distribution has de-| 
creased by £5,000 as compared with the figures for the | 
previous half-year, but is £10,0co greater than the} 
}amount available at this time last year. The usual 
dividends are declared, and the amount cf 4 150,000) 
carried to reserve is, as is usual for the June half-year, | 
reduced by £'5,000, leaving the sum to be carried for-| 
| ward rather less than is usual at this time of the year | 
The balance-sheet, which is analysed elsewhere, shows | 
'few important changes ; debenture stock is, of course} 
larger. The value of the shares depends entirely on the 
amount received from the Post Office. This is to be | 
based on a valuation of the property on December 3h) 
1911, and as considerable sums have been taken from} 


Half-ear ending— 
June, 1907......c00 bes 
December, 1907 ...... 


December, 1908 


to a powerful rival, but the conjunction of interests of } revenue every half-year for maintenance and renewals, | 


two offices for mutual advantage. 


fusion taking place in 1891. The Rock was established 
in 1806, but its progress has been comparatively slow, 
its life funds amounting to £02,250,000, while those 
of the Law Union and Crown are over £:5,000,000. 
| In the early years of its existence the Rock 
| Was worked more in the interests of the share- 
holders than of the policyholders, the former 
being entitled to one-third of the profits. This 
naturally prohibited the declaration of large life 
bonuses, and prevented the growth of the business. 
By the acquisition of one-half of the capital on behalf 
of the policyholders the proportion of profits paid to 
the shareholders was reduced to one-sixth, but as the 
shares declined in value the depreciation in the portion 
held by the policyholders had to be made good, and the 


| 
| 


112,135,000 | May 


t The Law Union , holders of the deferred stock would not appear to have | 
was founded in 1854 and the Crown Office in 1825, a | 


any reason for anxiety as to their prospects. This view | 
is reflected in the present price of the stcck. | 
Copper Supplies.—The production of copper in the | 
United States during last month, according to the | 
statistics provided by the Copper Producers’ Associ | 
tion, amounted to 116,567,000 lbs, bringing the aggt) 
gate for the half-year up to 681,391,916 lbs, the indi | 
vidual totals of the six months being as follows :— | 
Lbs. Lbs.) 

ica 118,356,14 | 

103,700,817 | June 116,567,00 | 

117,058,661 | Sele a 

113,574,292 | 681,591,516 | 

Last year the Geological Survey figured the total ey 
fining output as 1,094,700,123 lbs, as compared wit i 
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| 1,032,516,247 Ibs in 1907, when the industrial boom 
' attained its height. It would appear that if the present 
rate of production is maintained the grand total for 
the year will approach  1,370,000,000 Ibs, or 
| 273,000,000 Ibs more than in 1908. This is worthy of 

and with the world’s consumptive capacity still 


tion of the metal is sound. Indeed, as might have been 
expected, the world’s surplus stocks have consistently 
increased during the half-year, as the following figures 
relating to visible supplies i in Europe (given by Messrs 
Henry R. Merton and Co.), 





together with surplus sup- 
plies in the United States at the end of each month, 
clearly indicate :-— 
Visible 
Supplies, 
Europe. 
Tons. 
§2,935 .. 
52.295 .. 
51,354 .. 
50.918 i 
56.854 .. 


Surplus Stock, 

U.S.A. 

Lbs. 
144,139,045 .. 
173,284,248 oe 
182,279,902 .. 
183,198073 .. 
169 848,141 oe 

June 30......+++. 67,379 .. 184,858,000 .. 136,512 

| The increase in the world’s surplus stocks, as repre- 
sented by these figures, is equivalent to more than 
16 per cent., and we may take it as certain that the 
primary cause of recent advances in price was pro- 
fessicnal manipulation. It has, of course, been as- 
serted that stocks in the United States have contracted 
within tha past two months because of the fact that 
deliveries exceeded production ; in the delivery totals 


Grand Total. 
Tons. 
117,278 
129, 654 
132, 728 
132,702 
132,679 


January 30 ...... 
February 27...... 
March 31 ....ee06 
April 30 eee eee 
May 29 ....eeee- 


reached ex- 
ceptionally large dimensions, and have no doubt helped 
to swell the European totals. 


are included the exportations, which have 





Cotton Trade and Prices. — The stocktakings of 27 
cotton-spinning concerns for the past half-year, writes 
a Manchester correspondent, show a loss of 10.27 per 
cent. per annum on share c capit: il and 7.65 per cent. per 
>apital combine d, after allow- 
ing interest on loans. Raw American cotton touched 
the high figure of 6.g2d on Tuesday last, but has eased 
off a little since. The rise during the year is nearly 
equal to 40 per cent. in the face of : a record crop. 


A Servian Report.—With the passing of the Near 
Eastern crisis, Servia and its finances are preserved 
from the dangers which beset them, for a period of rest 
and recuperation, but not wholly scatheless. The 
recently issued annual report from the British Legation 
shows an estimated increase of expenditure in 1909 of 
£: 302,259, principally caused by the military opera- 
tions during the friction with Austria. £49, 870 extra- 
ordinary expenditure was voted for the maintenance of 
reservists called out from January to March. To meet 
these expenses a 25 per cent. super-tax on all direct 
|| taxes has had to be imposed. The general estimated 
|| revenue, however, has increased £312,834 over that 
| of 1608, and there is an estimated surplus of £13,023 
|| That Servia will be content to rest and recuperate is a 
| matter for hope, but there is no great encouragement 
| 





|| for the hope in the report that a further loan of two or 
| thrce millions for military equipment is to be floated 
| Shortly. It is of interest to observe the very large pro- 
| portion of the Servian revenues which are due to the 
| State’s trade and commercial undertakings. Out of a 
_totat ordinary revenue of £4,028,687, direct and in- 
| direct taxation are responsible ‘respectively for 
E 194,094 and £693,756 only. The remainder is 
| raised by Government monopolies and State enter- 
_ prises. Monopolies are responsible for £/1,121,829, 
F and enterprises, including posts, railways, mortgage 
| bank, lotteries, mines, and forests, for £1,048,408. 
| The State is the greatest, if not the only considerable, 
| capitalist in Servia. 





Indian Finance.—The usual annual memorandum on 


oe Indian Government Accounts and Estimates, which 
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and states that “ these estimates have been prepared on 
a very economical basis, with the object of avoiding the 
necessity of additional taxation.” Reductions are made 
under several heads, including military works, but the 
Armycosts more. The net decrease in expenditure is 
£337,000, and we should hope to see a considerable 

expansion in revenue as the harvests have been so 
satisfactory. 


- 





Transvaal Gold Production —The output of gold from 
the mines of the Transvaal during the month of June 
amounted to 617,228 ounces of fine gold, valued at 
£2,021,818, being a decrease of 7,270 ounces in w eight 
and £,30,881 in value as compared with the previous 
month. Considering that the past month contained a 
working day less than May the output must be con- 
sidered satisfactory, the daily average production of 
20,574 ounces being: the highest figures yet recorded, 
the previous highest being in November last year, when 
the daily average was 20,479 ounces. The following 
table furnishes the value of gold produced month by 
month from the beginning of the year 1904: 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 








1905. | 1908. | 














1904. 1906. | 1907. 1909. 
poe creo ene fener 
£ £ | £ £ 
i. 1,226,846) 1,568 san730 2,283,741 2,380,124 2,612,836 
February............| 1,229,726) 1,545,371) 1,731,664) 2,096,434 2,30',971 2,400,892 
edict 1,309,329, 1,698,340) 1,884,815 2,287,391 2,442,022 2.580.498 
ae ae | 1'299/576| 1'695'550 1865°785| 2'281'110 2405500 2578.804 
ecg sae ncaa | 1,335,826 1,768,734 11959,062, 2.297/838 2.472.143, 2.652.643 
eee 1,309,231) 1:751:812, 2 813| 2,155,976 2.442.329 2 621,818 
BG. deh ect ae 1'307,621| 1:781.944 Sosa por| 2.262,813.2,482,608 
ME  ccxanttee, 1,326,468) 1'820,496| 2,1 2'357,602 2,496,869 
September .......... 1,326,506 1,769,124) 2,145,575} 2,235,424 2,496,112 
ce 1,383,167 1,765,047| 2.296,371, 2,351,344 2,624,012 
November 0.00.0. 1:427.947, 1'804,253| 21265625 2°335.406 2 
ane aned 1 2,336,961 2,478,659 2,806,235 
poo oy aekeveshcen 33, | 

















16,054,809 20,802,074) 24,579,997, 27 403,738 29957610 15,447,547 


As will be seen from the above table, the total value 
of gold produced during the first half-year amounts to 
A 15,447,547 as compared ‘with £14,442,089, and 
£:13,332,490 produced during the same period of 1908 
and 1907 respectively, which shows that the record of 
the Rand gold industry has been one of steady and 
continuous progress. Concerning the returns from the 


individual mines, the following are the principal in- | 


creases in production on the month :—Langlaagt- 
Deep; 2,535 ounces ; Simmer Deep, go2 ounces ; Crown 
Deep, 894 ounces ; Jupiter, 739 ounces ; and Gelden- 
huis Estate, 388 ounces ; while the following are the 
principal decreases and Jack, 
2,665 ounces ; Robinson Deep, | Sy 766 ounces ; Gelden- 
huis Deep, 1,685 ounces ; Nourse Mines, 769 ounces ; 
Ferreira Deep, 704 ounces; and Consolidated Main 
Reef, 668 ounces. With regard to the condition cf 
native labour, the Witwatersrand Native Labour As- 
sociation reports that 8,335 natives were distributed to 
the mines during June, while 12,354 left owing to ex- 
piration of time and other causes, thus leaving a net 
loss of 4,019 natives. The total number of natives em- 
ployed at the end of June was 154,260 exclusive of 
the 146 natives detained in Association’s compounds 
for distribution to members. 








Tea Planting Results —We have received from Mr 
Geerge Seton his usual valuable statement of the 
results of fifty Indian tea companies. This year he 
records a decrease in the aggregate production, a rise 
in the cost per Ib, and a fall in the sale price per !b, 
so that the total profits are considerably reduced. The 
crop raised by the fifty companies was 110,848,000 lbs 
against 111,640,000 Ibs in 1907 and 110,360,000 Ibs 
in 1906, so that there has been a decrease of 800,000 
Ibs from last year’s figure and an increase of 500,000 
lbs from the year before last. The average selling 
price per Ib was 7.67d against 7.89d—a decline of 
0.22d ; the cost per lb was 6.11d against 5- .8gd—a rise 
of o. 22d, and the profit per lb was 1.56d in place of 

.ood—a difference of 0.444. The aggregate profits of 
the fifty companies work out at £720,721, as compared 


'as just been issued, puts the net revenue of 1909-10 at | with £930,937, the decrease being equivalent to 22 
| £49,279,800, and the net meee eee ee at £49,048,900 ! per cent. 


The return on capital has naturally declined, 
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and is only 6.03 per cent. against 6.75 per cent. a year 
ago. We hope to deal in more detail with tea-planting 
companies in our next issue. 


Ontario and Electric Power.—Writing on July 5th, 
our Canadian correspondent says :—"* Sir _ James 
Whitney, the Prime Minister of Ontario, declines to 
make any comment on the recent attack on certain 
legislation connected with the electric power policy 
of his Government, emanating, he asserts, from 
interested persons here. He is inclined to ridicule the 
suggestion that his Government or any of its legisla- 
tion is socialistic, and declares himself satisfied that his 
action will meet the approval of all those who care to 
take the trouble to inform themselves as to the facts.’ 


Company Reports.—An analysis of the chief reports 
and balance-sheets published during the past week will be 
found on pages 149 and 150. This week's reports in- 
clude, among others, the National Telephone, English 
Sewing Cotton, American Thread Company, and several 
joint-stock banks. 


Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Ellis Abraham Franklin, late of 35 Porchester 
terrace 
Hon. Rolfe Arthur Lubbock, late of 11 Sloane gardens, 

Chelsea 
Mr David Evans, late of Llangenneck Park, Carmarthen 
Mr John Fattorini, late of Bradford ..........--.---++sse00+5 . 
Miss Mary Anne Wheeler, late of Cleveland road, 


£ 
508,959 


187,306 


79,973 


Tue Agent-General for the Transvaal announces that 
his Government will receive applications for a mining 
lease of part of the Modderfontein farm No. 167. The 
conditions are explained in our advertising columns. 


We are informed that Sir William B. Forwood has 
been elected a member of the Liverpool local com- 
mittee of the Trustees, Executors, and Securities In- 
surance Corporation, Limited, in the place of the late 
Sir Edward Lawrence. Mr David Finlayson, formerly 
of Melbourne, has joined the board of the Melbourne 
Electric Supply Company. Mr Rowland Hill has been 
elected a director of the Metropolitan Bank (of England 
and Wales). 


Foreign & Colonial Correspondence. 


GERMAN FINANCE.—COMPLETE LIST OF TAXES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 14. 


As was to be expected, the Federal Council has given 
its definite assent to the Finance Reform Bill in the 
form adopted by the Imperial Parliament. The Im- 
perial Government needed the money, and could not 
wait longer for it. They have obtained it at the ex- 
pense of eating their words and the loss to the country 
of the greatest Chancellor since Bismarck. 

Prince Buelow is the first holder of the office who has 
been compelled to resign owing to an adverse Parlia- 
mentary majority. 
self-respect, retain office after the majority of the Im- 


perial Parliament, moved by purely selfish motives, | 


had voted against his scheme in such a determined | 
manner. He had desired to distribute the burden of | 
the new taxation in a fairly equitable manner on all | 
sections of the population; but the Agrarian Conser- | 
vatives maintained their principle of the protection of 
landed property, and were assisted by the Centrists, | 
ever ready to seize the opportunity of power, who voted | 
against the interests of their own constituents, mostly 
small farmers and labourers, who could not inany way 


| Perial loan. 
He could not possibly, with any | 


suffer by the introduction of an inheritance tax.  Theg. | 
two parties saw a favourable chance of overthrowing 3 H 
Chancellor who was too liberal for them, and utiliceg | 
the occasion successfully. a 

Whether they will be able to compel his successor | 
Dr Theobald von Bethmann-Hollweg, to do thei; 
bidding remains to be seen. He is a very able man | 
quiet in his manner, but determined when he knows he 
has right on his side. He is said to be a warm frieng 
of England and of peace, and on several Casions | 
he has given utterance to his views in this direction, 
As to his statesmanship, perhaps he lacks experience jn 
foreign affairs ; but he is level-headed and tactful, and 
he has had a good schooling in internal government, 
while as Vice-Chancellor under Prince Buelow for two 
years he has had an opportunity of studying inter. 
national questions. In politics he is a moderate Con. 
servative, but never permits party feeling to interfere 
with what he considers to be his duty. The promotion 
of Bethmann-Hollweg has caused several other changes 
in Ministerial offices. Herr Klemens Delbrueck, 
formerly Minister of Trade and Commerce, becomes 
State Secretary of the Interior and Vice-Chancellor, 
Herr Adolf von Wermuth, Under-Secretary in the 
Ministry of the Interior, becomes Imperial Chancellor 
of the Exchequer, a very difficult position at the present 
time. He is, however, remarkably well equipped for 
the post, and his knowledge of tariff questions and 
treaties of commerce will stand him in good stead. 
Herr Sydow, hitherto Chancellor of the Imperial Ex- 
chequer, becomes Minister of Trade and Commerce. 

It has been rumoured that Prince Buelow refused to 
sign the Finance Reform Bill, but at the time of writing 
it is impossible to ascertain whether he left the signa- 
ture to his successor. The new taxes are fixed to 
come into operation at varying dates. The brewery 
tax, the increased stamp and coupon taxes, and the 
coffee and tea duties are to be enforced from August 
1st, the augmented tobacco tax from August 15th, 
the spirit duty, the stamp duty on cheques, the match 
and illumination taxes and the increased champagne 
duty on October rst. The complete list of the new and 
increased taxes and duties, with the return they are 
expected to make, is as follows :—Beer, £75,000,000; 
spirits, £4,000,000 ; tobacco, £2,150,000 ; coffee and 
tea, £1,850,000; matches, 41,250,000; electricity, 
41,000,000 ; effervescent wines, £250,000; real pro- 
perty transfer duty, £2,000,000 ; dividend coupon tax, 
#:1,375,000; stamp tax on securities, £ 1,275,000; 
cheque tax, 41,000,000 ; stamps on bills of exchange, 
£250,000; increased poll-tax, £1,250,000; total, 
# 22,650,000. The railway ticket tax, £1,000,000, 
and the sugar tax, 41,750,000, which were to have 
been abolished, are retained, making the full total 
£:25,400,000. The Frankfurter Zeitung, calculating | 
the cost to the general public arising from the in- 
creased taxation of necessities, says that the average 
family will find its household expenses raised by 
10s 6d monthly. The articles of consumption that are 
taken into consideration in this calculation are matches, 
beer, cigars, spirits, coffee, and tea. 

There seems to be little doubt, despite the passage 
of the Finance Reform Bill, that the Imperial Ex- 
chequer will require to issue a fresh loan early next 
year, in consequence of the respite given to the Federal 
Governments in connection with the poll-tax, the 
money having to be raised in the shape of an Im-| 
How this will affect the prices of Govern | 
ment stocks cannot now be foreseen. The quotations 
of nearly all the Imperial and Prussian bonds 
reached the lowest point of the year last month, not- 
withstanding the fact that the money market was €asy | 
all the time. In the past week, however, the public 
has been buying very steadily. 

The new tax on dividend and interest coupons, which 
comes into force on August 1st, is creating considerable 
uneasiness. No one seems to know who is to bear the 
burden in case bonds or shares should change hands, 
should the issuing company itself not pay the tax. 





The sheets of dividend coupons are usually issued every 
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ten years. The tax on the whole of the ten cou 

will have to be paid on issue, the holder at the date 
of issue advancing the amount of the ten years’ tax 
to the Government. When the holder sells his bonds 
or shares the purchaser will have to add to the pur- 
chase price the sum of the taxation for the number of 
years for which the coupons still remain attached. 
This process is comparatively easy when the dividends 
are fixed, but sometimes dividends are irregular, and 
even fail altogether, and in those cases the difficulties 
increase enormously. The intention is to extend the 
tax also to dividend coupons of foreign companies ; 
but, as is pointed out, nothing can prevent the Ger- 
man holder of foreign securities from effecting his 
renewals of coupons abroad. Officials of the Treasury 
and members of the Bourse have been engaged since 
the beginning of the week in an effort to reach some 
understanding as to how the tax is to be levied, the 
Bill as passed merely saying so much has to be raised 
from the tax, without any guidance as to methods. 


The Rhenish-Westphalian Coal Syndicate reduced 
the standard price of coke by 1s 6d per ton at the end 
of last week, and at the same time increased the reim- 
bursement on exports of pig-iron to 3s per ton. This 

action throws a vivid light on the difficulties which the 
pig-iron industry has at present to grapple with. The 
mixed ironworks belonging to the syndicate are flood- 
ing the market with pig-iron, making the fullest use 
of their privileges under the syndicate arrangement, 
and offering the severest competition to the purely 
_pig-iron works. The supply is thus far greater than 
the demand, and prices are kept down to a non-paying 
level. The demand at present in Germany is very 
slack, and, as the pig-iron must be got rid of, the 
system of bounties is resorted to. It is hoped by the 
syndicate that considerable orders will now be secured 


| abroad, and the works thus be kept going. 


The renewal of the potash syndicate, although it 
may be regarded as virtually certain, has not yet been 
concluded. The principal difficulty still to be over- 
come is the overtaking by the syndicate of the large 
| contracts entered into by the Schmidtmann group, 
_ comprising the Sollstedt and Aschersleben mines, with 
America. The possibility of a reorganisation appeared 
_up to the last moment to be very doubtful, in conse- 
_ quence of the opposition of Herr Schmidtmann to the 
terms. Then came the blunt statement in the Reichs- 
| tag by the then Prussian Minister of Commerce, Herr 
_Delbrueck, that he had drawn up a Bill for the im- 
| position of an export duty on potash, which would come 
| into operation automatically whenever the potash 
syndicate should break up. The Radicals, through 
| Herr Gothein, protested against such pressure being 
brought to bear by a Minister ; but Herr Delbrueck’s 
| statement had effected its purpose, and the syndicate 
| Was soon afterwards provisionally renewed, with the 
Prospect of a definite agreement being reached. It is 
proposed in future that new works about to come into 
the syndicate shall, in case an agreement cannot be 
made as to the quota to be apportioned to them, sub- 
| mit to the arbitration either of the President of the 


t 

Chere is no tangible sign of any recovery in any of 

the principal industries. The market had confidently 
_‘00Kked forward to increased dividends from many 
| companies, but these hopes have been disappointed, as 
“ven where more profits are available the companies 
have decided to keep the cash in reserve, owing to the 
uncertainties of the future. 


Th _teports from the labour exchanges for June show 
that the number of unemployed increased throughout 


i the month all over the country. There were on an 


average 154.4 applications for every 100 offers of em- 
ployment, as compared with 151.1 in May and only 
147-2 in June of last year. 

7 ne Saxon and Thuringian manufacturers of textile 
i” of which a considerable quantity is exported to 
naia, have recently been holding conferences with 


he L- ; ; 7 y 
th Hamburg export houses in connection with dis- 


i 
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putes that have arisen with one of the Indian depart- 
ments. No definite result was reached beyond the de- 
cision to refer disputes between manufacturers and ex- 
porters to arbitration. The exporters throw most of 
the responsibility for the trouble with the department 
on to the manufacturers, but both parties have agreed 
to endeavour in future to do away with the causes 
which have hitherto created conflict. 

The Bourse has been dull and hesitating all through 
the week, with an inclination to weakness. Good re- 


ports from abroad had no influence whatever on the 


market here, where speculators are holding back 
owing to the uncertainty as to the effect of the new 
imposts. Even the appointment of the new Chan- 
cellor, who enjoys general popularity, did not cause 
any movement. 

As to the money market, great ease prevails. 
Private discount rates remain at 23 per cent., while 
call money may be had in any quantity at 24 per cent. 





FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 15. 

Tue tendency of market prices which was already 
downward was accentuated by the revival of hostilities 
in Morocco followed to-day by rumours of an anti- 
Hafid revolution, and the flight of the Sultan and the 
capture of Fez by the Pretender. The holiday season 
has also now commenced, with the National Féte cele- 
bration. The only new capital issues announced this 
week are 100,000 5 per cent. debentures of the St 
Louis and San Francisco Railway at 924 and 15,750 
first mortgage 5 per cent. bonds of a West Coast of 
Uruguay Railway. A sign of the dead season is the 
notice by the Paris Bourse Committee that the close 
of business hours will, until the end of September, be 
brought forward from three to two, excepting on ac- 
count days, and to twelve on Saturdays. 

Ai vote has been taken on the Bill described as in- 
tended to authorise the Government to suspend, in case 
of exceptional circumstances, the monopoly of the 
French flag in navigation between ports of France 
and those of Algeria and Corsica. It was first brought 
forward some weeks back when the conflict between 
seamen and shipowners at Marseilles broke out, but 
was then put back until the strike had ended. An 
arrangement having been come to between the parties 
on the intervention and arbitration of the Minister of 
Marine, the Bill was brought up afresh on Saturday 
last. It proposed to suspend a law of April, 1889, 
which created the monopoly with regard to Algeria, 
and a general law of September, 1793, which inter- 
dicted the transport of French merchandise between 
one French port and another. In the observations in 
the Press to which the Bill gave rise it was supposed 
that the law would permit navigation between France 
and Algeria to be undertaken by foreign ships or 
French ships to be navigated by foreign seamen, but 
the discussion on the Bill showed that this was not 
intended, and the only result of the law was to permit 
importations from Algeria to be landed at a foreign 
port, one, for example, of Spain or Italy, under a 
certificate of origin, and enter France overland duty 
free as if the goods had come direct. The Bill was, 
nevertheless, opposed by the Socialists of the Chamber 
as tending to disarm seamen in their strikes against 
owners. The Algerian colony, on the other hand, de- 
manded the passing of the Bill, as the strikes of sea- 
men prevented the transport of its produce, which con- 
sisted principally of livestock and perishable articles. 
In the month of June alone the number of sheep im- 
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ported decreased 231,820 in number compared with the 
same month of 1908. The opponents of the Bill then 
demanded that before the application of the decree 
suspending the monopoly any conflicts between seamen 
and shipowners should be submitted to arbitration, 
but the Government refused absolutely. It was willing 
to add to the Bill a clause to institute a permanent 
council of arbitration for disputes between seamen and 
owners, but would not admit that it should take pre- 
cedence of the law itself ; otherwise the very existence 
of Algeria as a colony would be made to depend on the 
uncertain results of an arbitration. The two things, 
the decree of suspension and the conflict between sea- 
men and owners in the French port, were quite inde- 
pendent of each other, and the colonists were not con- 
cerned in the quarrel. The Bill was finally voted with 
precedence over the additional arbitration clause. 

The general discussion on the Tariff Revision Bill 
was definitely closed at the end of last week, and 
the examination of the proposed modifications in the 
duties postponed to the autumn session in the month 
of October. Of the motions prejudicielles proposed, 
the only one entertained was that by the Socialist 
leader, M. Jaurés, and the first part of that only—the 
invitation to the Government to bring about an inter- 
national conference of all the Powers interested, with 
the view of arriving at a gradual and simultaneous re- 
duction of Customs duties, the Minister of Commerce 
remarking that they could not refuse their adhesion to 
a plan so favourable to international cordiality. 
M. Jaurés having received this partial satisfaction, 
agreed to withdraw the latter part of his resolution 
that in the meantime the Tariff Bill should be referred 
back to the Committee. 

The Deputies passed this week the Bill to ratify the 
treaty of commerce between France and Canada, which 
had been pending since September, 1907, with a 
supplementary convention of January last, and which 
had already been voted with modifications by the 
Senate. Although the treaty confers advantages on 
both countries, it was warmly opposed by Agrarians 
in France, and the Bill was only carried by a majority 
of 325 to 191. The principal objection to it was in the 
clause to admit lean Canadian oxen at the minimum 
duty, the word ‘‘ lean ’’ being defined as cattle render- 
ing less than 43 per cent. of the weight in meat. The 
Minister of Commerce pointed out that in ten years 
between 1897 and 1907 the importations from Canada 
into France only rose from five million frances to six, 
while the French exports to Canada increased from 
13 millions to 51. The treaty was necessary to pre- 
serve that large market to France. 

Among the reasons put forward by the Government 
for the purchase of the Western railways was that of 
a more economical working by the State than by the 
company. That promise will not, however, be 
realised in 1910, as the estimates for that year set 
down the receipts at 227,520,o00of and the expenses at 
274,589,600f. The presumed deficit of 47,069,600f is 
16,069,600f more than that estimated for the present 
year. 

The value of French foreign trade during the first 
six months of the last two years, as shown by the 
Customs tables, was as follows :— 





ImMPoRTS. 
Increase or 
19°8. 1909. Decrease. 
£ £ £ 
Pe 18,534,840 .... 15,975,280 .... — 2,559,560 
Raw materials ........ 72,094 - 81,449,280 .... + 9,358 080 
Manufactures .......... 22,304,800 .... 22,619,080 .. + $14,280 
bes icist oes 112,534,440... 120,097,240 .... + 7,112,800 
Exports. 
Increase or 
1908, 199, rease. 
£ £ £ 
TO ~ vs at naitiiehakepaad 13,973,720 .... 14,716,240 .... + 742,520 
Raw materials ........ 25,953,440 .... 29,855,760 .... + 3,901,320 
Manufactures .......... 51,554,320 .... 52,491,030 .... + 1,136,720 
Post parcels............ 8,825,000 .... 8844,000 .... + 23,C00 
ERs is pectancoses 100 105,480 .... 105,907,040 .... + 5,801,5€0 


The exports of post parcels in 1909 comprised silk 
wares for a sum of £547,840, against 821,440 in 


1908, 
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Returns of the revenue from indirect taxes jn the 
first six months of the year show that the esti; 
amounted to £60,004,492 ; the receipts to £(61,931,095 | 
against £.59,482,112 in the corresponding period. of 
1908. The greater part of the increase on the est. 
mates, which was £1,565,580, and on 1908, o, 
£2,448,960, was due to the additions to the stamp 
duty on public securities and death duties, but thers 
was also a gain in excise taxes, but Customs duties 
and the Post Office did not realise all that had bee, 
counted on in the Budget. 

Before closing its session this week, the Paris Muni. 
cipal Council voted, by a majority of 57 to 6, a Bil 
to issue a loan of £37,680,000 for public works. 

Reports from Lyons state that the ironmasters of the 
region have advised their clients that the prices of 
sheets and merchant iron and steel have been advanced 
5f per ton. 

The Bank of France return shows a loss of £270,540 
on the week in the gold reserve and decrease in the 
legal tender silver coin. These changes are due to the 
bank having lent out coin to the companies and financial 
houses for the payment of the July coupons, which are 
always large, for there has not been any movement of 
gold inward or outward. There was a demand for 
London bills to-day, and the exchange rose a centime 
to 25f 19$c. Private discount was firmer at 1}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Nates |) 








| 


DEBTOR. 
duly 15, 1909. ou, 8, 1909. July a 1908. 
° c ¢ 

Capital of the Bank........ 182,600,000 0 .. 182,500,000 0 ., 112,500,000 0 
Profitein addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 81 
Reserve srsopstatpacesesss 22,105,750 4 ee a a ee ene HT 
Reserve of lan rope 4,000,000 ee 000,000 ee 

8 Geneeee... beens : 8,407,444 16 .. 8,407,444 16 8,407, 

otes in circulation........ §,096,000,745 0 ..5,083,410.600 0 ..4,832,400,715 0 

Interest on securities ...... 31,330,917 59 .. 53,252,543 97 .. 506,764 98 
Bank notestoorder ...... 5,164,329 3 .. 4,781,297 6 .. 5,508,106 & 
Treasury account......... + 124,331,304 76 .. 133,078,248 35 .. 145,291,190 40 || 


Current accounts, Paris.... 622,753,350 78 .. 670,939,912 * ee $75,959,097 1 || 


Do branchbanks .... 79,233,629 0 .. 





Dividends payable ........ 5,198,485 31 .. 6,682,088 31 .. 5,788,091 31 
Discounts and sundries.... 2,521,881 5 .. 1,733,079 69 .. 2,205,739 |) 
UDB cecccececcces + 1,420,000 0 .. 1,420,000 0 .. 2,273,170 0 
eeeccecccee eeeeeee 162,216,407 91 .. 150,072,546 52 .. 167080,128 14 | 
Total ....... o+eee++6,554,990,388 57 ..6,409,872,824 43 ..5,975,095,221 73 
CREDITOR. 
Cash in hand 4,590,377,281 80 4,600,79,881 52 4,080,955.773 #8 
and.. eer ee eeeeeee , oe. y oe Ty , nil 
Commercial! bills overdue... 24,757 95 .. 57,454 20 .. 2,056,242 % 
Discountsin Paris ........ 256,408,396 68 ( 268,090,416 23 
Foreign bills ............. ° ee 288,764,509 86 { “s 
Treasury bills ............ 247,186 25 201,008 
Discounts in branches .... 429,355,674 0 .. 414,071,619 O .. 501,798,152 
Advances on bullion ..... ; 500,000 0 .. 1,785,000 0 .. 27,864,000 
branch banke..... e ee 4,853,700 


2 

0 

0 
. 20,700 0 . ** 0 
. 153,937,969 89 .. 153,640,272 33 .. 155,288,321 9 
e+» 357,129,000 0 .. 370,765,495 O .. 359,173,780 0 
Advance to the State .... 180,000,000 u .. 1 O .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. M4 
Do dis 99,611,930 98 .. 99,611,930 98 .. 59 
1€0 000,000 . 





2. 
0 .. 1(0000,000 0 .. 100,000.00 
Premises and furniture.... 35,724,985 34 .. 35,664,328 85 .. 33,963,091 
Expenses of management... 1,479,913 18 .. 1,426,416 3 .. 1,427,033 5 
Employ special reserve.... 4,407,444 16 ..  %,407,44416 .. 8,407,449 16), 
8 Sasicelbcbudbaladon 127,893,398 10 .. 122,616,722 36 .. 138,429,613 31) 
UR onc sencweed 6,354,990,3:8 57 ..6,409,872,624 43 ..5,975,095,221 75 
BANK OF FRANCE RATES. 
Discount eeereeeeee DORR RRP RRR EEE EERE RPE EEE EE EERE EEE 
Advances on bullion .........ccececeececes sebatbensctecsss 5 


Advances on public securitiss sciil dashes aude aaiamee % 
The following were to-day’s closing prices and the 
variations on the week :— 


July 15. July 8 

Par. f o f o f 6 
Three per Cents....... 100.. $765 .. 9770 — 05 
Russian Fives of 1906... 100 ee 102 10 ee 102 10 ee 
Bank of France Shares.. 1,000 .. 4,240 0 ..4,273 0 — 33 0 
Banque de Paris ...... 500 ..1623 0 ..1,635 0 — 12 0 
Comptoir d’Escompte.. 500.. 711 0 .. 736 0 + 5 9 
Orédit Lyonnais eeeese 500 oo 1,251 0 ee 1,255 0 -— 4 0 
Orédit Foncier ........ 500.. 750 0 .. 757 0 — 7 0 
Saez Canal............ 500 ..4696 0 ..4,712 0 — 16 0 
Northern Railway .... 500 ..1692 0 ..1687 0 + 5 90 
Western Railway...... 500.. 936 0 .. 932 0 + 402 
Orleans Railway ...... 500 ..1345 0 ..1,350 0 — 5 0 
Eastern Railway eeesee 500 ee 885 0 ee 885 0 iy 
Lyons Railway........ 500 ..1280 0 ..1290 0 —10 9 
Southern Railway .... 500 ..1,108 (x ..1,150 0 . 
Ottoman Bank eeeeeeee 250 ee 709 0 oe 709 0 = 
Meridional of Italy Rails 500 .. 678 0 .. 683 0 — 5 9 
South of Austria Shares 500.. 113 0 .. 112 0 + 1 2 
| North of Spain Shares.. 500.. 343 0 .. 346 0 — 3 9 
| Saragossa Shares ...... 500... 401 0 1. 408 0 — 7 9 
Saragossa Bonds ...... 500... 38925 .. 389 0 + 0% 
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CANADIAN BOUNTIES AND WHAT THEY COST. 
(FROM OUR CORRESPONDENT.) 
Ortawa, July 7. 
A RETURN just prepared by the Trade and Commerce 
Department shows that during the fiscal year, which 


ended on March 31st, the Federal Government paid the 
following sums in industrial bounties :— 


$ 
693,000 
838,000 
333,000 


1,864,000 
307,000 
35,000 
261,000 


Total...... 2,467,000 


The amount paid in bounties in the previous year 
was $2,787,000. The production in Canada of pig-iron 
for which bounties were given came to 609,000 tons, 
of steel 570,000, of wire rods 55,000. Wire rods are 
admitted free, but the bounty to the home producer is 
$6 per ton. On the other hand, besides being bounty- 
fed, pig-iron and steel are protected by a duty on the 
foreign article of $2.50 and of $1.50 preferential on 
British. In addition to the bounty of 14 cents per 
imperial gallon, to encourage home production, crude 
petroleum is protected by a duty of 14 cents, and that 
refined in Canada by a duty of 24 cents. These infant 
industries are, therefore, tolerably well provided for. 

The lead bounty is given because the duties on 
foreign lead and paints are comparatively low, and 
also because Canadian lead is shut out of the United 
States by a prohibitory tax, so that it is necessary for 
the British Columbia mineowners to dispose of a con- 
siderable proportion of their output in distant markets, 
where they have to meet the ‘‘ dumped ’’ American as 
well as the Mexican and Australian product. The 
bounty on Manilla fibre is given to overcome the export 
duty levied on it in the Philippine Islands when shipped 
to countries other than the United States. The fibre 
is turned into binder twine and cordage, the Canadian 
production last year being: 10,600,000 and 6,770,000 
pounds respectively. Foreign binder twine is admitted 
free. 

The iron and steel bounties will run out at the close 
of 1910, and it is doubtful if they will be renewed. A 
bounty of $2.10 per ton is offered on pig-iron manu- 
factured in Canada by the process of electric smelting, 
and a further one of $1.65 on steel manufactured by 
that process direct from Canadian ore or from pig 
smelted in Canada by electricity; but thus far the 
industry has not taken root. The complaint of the 
farmers and others is that steel and irom have been 
coddled for a long time at a heavy expense to the 
Canadian treasury and the Canadian consumer, and 
should now be able to stand alone, more especially as 
they sell some of their wares to the foreigner cheaper 
than to Canadians. A good deal of the iron ore used 
is brought from the United States and Newfoundland, 
and there is a movement on foot to compel the Govern- 
ment to cease paying bounties on iron and steel made 
in part from such ores, and give ‘‘ substantial encour- 
agement,’’ by which, apparently, is meant a bounty 
of S3 a ton, to the manufacture of iron and steel 
wholly from Canadian. ore. This, it is said, would be 
genuine Protection, whereas the existing policy is 
hybrid and unorthodox, and does not develop the 
Canadian ore deposits as they should be developed. 

_\Ve carry the bounty system a good way further by 

‘ving grants-in-aid to railways, steamship lines, and 
The latest report of the 
ptroller of Railway Statistics shows that from 1876 


=a the following cash subsidies to railways were 
aid :— 


Pig-iron 
DONE obec nadenesudinede 
Wire rods....... 


eee ee ee eeee 


eeeee 


Fath SA EE iis 400s knee dnsaccenenas 
EOE véckectiaddeeeksincudces 
SE a5 0S i 0 came eensencccn< 
Crude petroleum....cecccesseseseees 


= 
By the Feleral Government .......... 133,000,000 
By the Provincial Governments........ 35,000,000 
By municipalities Seeoweee eee eesseeee 17,500,000 


We atanitnieed kae ek 185,500,000 
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Apart from this, the Federal Government had spent 
$95,000,000 on the Intercolonial and Prince Edward 
Island railways, which it owns and operates, and 
$30,000,000 on its section, Moncton to Winnipeg, of 
the new Transcontinental; whilst the Province of 
Ontario had spent $12,000,000 on its road, the Temis- 
kaming and Northern, and New Brunswick $2,000,000 
on its line from Chipman to Norton, about which there 
has recently been a scandal. Adding these amounts, 
we have a total of $324,000,000 of public money spent 
on railways in a period of 33 years, which will be 
materially increased by the time the Federal Govern- 
ment has finished its half of the Grand Trunk Pacific. 

The Federal Government and the provinces have 
likewise taken of late to guaranteeing the bonds of new 
railways. The total amount guaranteed down to 1908 
was close on $60,000,000. Since them there have been 
fresh guarantees by the Western Provinces. The 3 per 
cent. guarantees of the Federal Government have not 
fared well in London, certain bonds issued in 1905 
selling to-day six or seven points below the price at 
which they were put out. This, of course, does not 
betoken that the credit of the Government has been im- 
paired, but merely that the British investor can do 
better with his money. 

Lastly, we have voted to railways land subsidies 
totalling 52,000,000 acres, or an area equal to 13 or 
14 Yorkshires ; of which the Dominion Government has 
given 32,000,000 and the provinces 20,000,000. In 
Quebec, which has given 13,000,000 acres, the land 
may be converted into a cash subsidy at the optiom of 
the beneficiary at the rate of 524 cents per acre; in 
the other provinces there is no such provision. All the 
land grants made by the Federal Government have 
been given to railways in the West, the grant to the 
Canadian-Pacific main line, originally 25,000,000 acres, 
but reduced by subsequent transactions with the 
Government to 18,000,000, constituting more than half 
the total. 

This, it will be allowed, is a pretty fair contribution 
towards the construction of railways for a young com- 
munity with six or seven million people. Moreover, 
we have spent $100,000,000 of public funds in building 
canals and harbours and in dredging. The Georgian 
Bay Canal, which will furnish a waterway from the 
Great Lakes to Montreal by way of the French and 
Ottawa Rivers, has yet to be built at a cost of some- 
thing like $115,000,000, and the deepening of the 
Welland Canal, the key of the St Lawrence route, 1s 
expected to cost $20,000,000. Then we are committed 
to the construction of a railway from the West to 
Hudson’s Bay and to establishing a steamship line 
thence to Liverpool. But the Government is not likely 
to enter upon these or any other large projects until 
the Transcontinental is completed and the commercial 
depression, which has affected our revenues, lifts. 

Per contra, Canada is making rapid progress. 
Population is growing apace, notably in the West, 
where the cheap prairie land is so attractive; bank 
deposits, insurance, and other tests of advancing com- 
fort and wealth tell a hopeful story, and, notwithstand- 
ing the world-wide dulness, our home and foreign trade 
keeps up remarkably well. The revised figures for the 
fiscal year 1908-9 give the aggregate exports and im- 
ports as $560,000,000, as compared with $638,000,000 
and $613,000,000 in the two previous years, and with 
$547,000,000 in 1905-6. Our trade with the United 
Kingdom was $204,000,000, exports maintaining them- 
selves, but imports experiencing a drop; while that 
with the United States was Saracen nee. weet our ex- 

rts to and imports from that country declining. 
P’Otir exports a the States, which are obstructed by 
the American tariff, were valued at $93,000,000 ; those 
to Britain at $134,000,000 ; while we purchased from 
the States commodities for home consumption of the 
value of $180,000,000 and from Britain of $70,000,000. 
It cannot be said that the Canadian preference is doing 
much for the British exporter, yet the Government de- 
serves credit for resisting the demand of the Canadian 
cotton and woollen manufacturers that it should be 
practically abolished as regards their particular lines. 
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ported decreased 231,820 in number compared with the 
same month of 1908. The opponents of the Bill then 
demanded that before the application of the decree 
suspending the monopoly any conflicts between seamen 
and shipowners should be submitted to arbitration, 
but the Government refused absolutely. It was willing 
to add to the Bill a clause to institute a permanent 
council of arbitration for disputes between seamen and 
owners, but would not admit that it should take pre- 
cedence of the law itself ; otherwise the very existence 
of Algeria as a colony would be made to depend on the 
uneertain results of an arbitration. The two things, 
the decree of suspension and the conflict between sea- 
men and owners in the French port, were quite inde- 
pendent of each other, and the colonists were not con- 
cerned in the quarrel. The Bill was finally voted with 
precedence over the additional arbitration clause. 

The general discussion on the Tariff Revision Bill 
was definitely closed at the end of last week, and 
the examination of the proposed modifications in the 
duties postponed to the autumn session in the month 
of October. Of the motions prejudicielles proposed, 
the only one entertained was that by the Socialist 
leader, M. Jaurés, and the first part of that only—the 
invitation to the Government to bring about an inter- 
national conference of all the Powers interested, with 
the view of arriving at a gradual and simultaneous re- 
duction of Customs duties, the Minister of Commerce 
remarking that they could not refuse their adhesion to 
a plan so favourable to international cordiality. 
M. Jaurés having received this partial satisfaction, 
agreed to withdraw the latter part of his resolution 
that in the meantime the Tariff Bill should be referred 
back to the Committee. 

The Deputies passed this week the Bill to ratify the 
treaty of commerce between France and Canada, which 
had been pending since September, 1907, with a 
supplementary convention of January last, and which 
had already been voted with modifications by the 
Senate. Although the treaty confers advantages on 
both countries, it was warmly opposed by Agrarians 
in France, and the Bill was only carried by a majority 
of 325 to1g1. The principal objection to it was in the 
clause to admit lean Canadian oxen at the minimum 
duty, the word ‘‘ lean ’’ being defined as cattle render- 
ing less than 43 per cent. of the weight in meat. The 
Minister of Commerce pointed out that in ten years 
between 1897 and 1907 the importations from Canada 
into France only rose from five million frances to six, 
while the French exports to Canada increased from 
13 millions to 51. The treaty was necessary to pre- 
serve that large market to France. 

Among the reasons put forward by the Government 
for the purchase of the Western railways was that of 
a more economical working by the State than by the 
company. That promise will not, however, be 
realised in 1910, as the estimates for that year set 
down the receipts at 227,520,o00f and the expenses at 
274,589,600f. The presumed deficit of 47,069,600f is 
16,069,600f more than that estimated for the present 
year. 

The value of French foreign trade during the first 
six months of the last two years, as shown by the 
Customs tables, was as follows :— : 


IMPORTS. 


19°8. 1909. 


£ £ 
18,534,840 .... 35,975,280 ... 
72,094.800 .... 81,449,280 .... 
22,304,800 .... 22,619,080 .... 
112,534,440 .... 120,047,240 .... 


Exports. 


ae. isxc9, Decrease. 


£ £ 
seee 14,716,240 .... + 742,520 
++» 29,855,760 .... + 3,901,320 
+ 52,491,040 .... + 1,136,720 
8,844,000 .... + 23,000 


160 105480 .... 105,907,080 .... + 5801500 
The exports of post parcels in 1909 comprised silk 
wares for a sum of £547,840, against £821,440 in 


1908, 


Raw materials 
Manufactures 


+ 7,112,800 


Increase or 


Raw materials 
Manufactures 
BUSS PareeS, .....cccceve 


Returns of the revenue from indirect taxes jn th 
first six months of the year show that the estimates 
amounted to £60,004,492 ; the receipts to £61,931,073 | 
against £59,482,112 in the corresponding period of 
1908. The greater part of the increase on the esti. 
mates, which was £1,565,580, and on 1908, 6, 
£2,448,960, was due to the additions to the stamp 
duty on public securities and death duties, but there 
was also a gain in excise taxes, but Customs duties | 
and the Post Office did not realise all that had heer | 
counted on in the Budget. 

Before closing its session this week, the Paris Muni. 
cipal Council voted, by a majority of 57 to 6, a Bil! 
to issue a loan of £:37,680,000 for public works. 

Reports from Lyons state that the ironmasters of the 
region have advised their clients that the prices of 
sheets and merchant iron and steel have been advanced 
5f per ton. 

The Bank of France return shows a loss of £270,540 
on the week in the gold reserve and decrease in the | 
legal tender silver coin. These changes are due to the | 
bank having lent out coin to the companies and financial 
houses for the payment of the July coupons, which are 
always large, for there has not been any movement of 
gold inward or outward. There was a demand for 
London bills to-day, and the exchange rose a centime 
to 25f 194c. Private discount was firmer at 1}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as/| 
follows :-— 





DEBTOR. 
July 15, 1909. 


c 
Capital of the Bank........ 182,500,000 0 
Profitein addition to capita! 8,006,145 84 

22,105,750 


Reserve f landed propert 4,000,000 0 
eo P y 
8 Reserve «+» 8,407,444 16 
otes in circulation........ 5,096,000,745 0 
Interest on securities ...... 31,330,917 59 
Bank notestoorder ...... 5,164 3 
Treasury account +» 124,331,304 76 
Current accounts, Paris.... 622,753,350 78 
Do branchbanks .... 79,233,629 0 
Dividends payable ........ 5,198,483 31 
Discounts and sundri 2,321,881 5 
Redisco 1,420,000 0 0 
Bundries ........seceeees +» 162,216,407 91 150,072,546 52 


July 8, 1909. July 16, 1908. || 
¢ || 

1£ 2,500,000 0 || 
8,006,145 81 || 
22,106,750 ¥ 
«+ 8,407,444 16 
« «4,832,400,715 0 


sEeseabe- 
Bess a. 
BaSonotBoo 


5,508,105 8 


Bal 
3 


as 
: 


CREDITOR. 
ft ce ft 6 f 
4,590,377,281 80 ..4,600,079,881 52 ..4,080,935,773 89 
24,757 95 .. 57,454 20 .. 2,056,242 % 
Foreign bills ............. e ee 288,764,503 86 os 
Treasury bills 247,186 25 - | 204,008 52 
Discounts in branches .... 429,355,674 0 .. 414,071,619 O .. 501,798,152 0 
Advances on bullion 500.000 0 .. 1,785,000 0 27,364,000 0 
Do in branch banke...... 700 0 oe avd 700 0 
Do in pubiic securities .. 
Do by branch banks 
Advance to the State .... 180,000,000 u 
Government stock reserve 12,980,750 14 
Do disposable.......... +» 99,611,930 98 
Rentes Immobilisées 1€0 000,000 0 
s and furniture.... 35,724,985 34 
1,473,913 18 


Expenses of management.. 
Employ special reserve.... 4,407,444 16 
Sundries 127,893,398 10 


407,444 16 .. 
122,616,722 36 


—— 
Total ...0+. 0000444 +6354,990,3:8 57 ..6,409,872,624 43. .5,975 095,221 75 | 
BANK OF FRANCE RATES. 


Advances on bullion . Socccccovccssouecoooncesce 
Advances on public securitios .........cccececscceceesesee 


The following were to-day’s closing prices 
variations on the week :— 


July 15. 


July 8 
Par. f o 


30,506,764 98 || 
145,291,190 40 |) 


2,273,170 0 || 
167 080,128 14 |) 
Total ......+++++++-6,554,990,388 57 ..6,409,872,824 43 ..5,975,095,221 15 | 


c | 


242 % | 
408,396 68 ( 268,090,416 23 





Three per Cents....... 100... 97 65 
Russian Fives of 1906.. 100 .. 102 10 
Bank of France Shares.. 1,000 .. 4,240 
Banque de Paris ...... 500 .. 1623 
Comptoir d’Escompte.. 500.. Til 
Orédit Lyonnais ...... »» 1.251 
Orédit Foncier ........ ee 750 
Saez Canal............ oe 4696 
Northern Railway .... -- 1692 
Western Railway ...... oe 936 
| Orleans Railway ...... oe 1345 
Eastern Railway ...... es 885 
Lyons Railway........ -. 1280 
Southern Railway .... -. 1,108 
Ottoman Bank ........ es 709 
Meridional of Italy Rails .- 678 
| South of Austria Shares ee 113 
| North of Spain Shares.. 343 
| Saragossa hares ...... 401 
Saragossa Bonds ...... 389 





“ 
ooocooooocoocococcoo 
}++)) 041 1 


Reococo7ccecooeoscocoe 
Geaece : 





a coocoocnooCcmcllc Om ne 


A> 


sme ee mee pe ee, 


es 


——e Om ee SO ULC CULO 


Swe ee Oe Pp FA Hp KT 


Aa ~*~ 8s =e me f° 


~~ IH 


“= - ~~ = Pe 


Rofo SRB comRotloe 


“~ 


50 
00 
44 
5 
A 
05 
20 
1 
82 
91 
36 
70 
28 


& 


; 
ae 
SRBSo 





BEaezSISssSkssse 
VmoBPeBrooeBSoooes 


| 


= 


ES eS ee  omhUCUCUO 


Qo cooooooCcmcmllc Om we 


-— a” 


- 


July 17, 1909.] 


CANADIAN BOUNTIES AND WHAT THEY COST. 
(FROM OUR CORRESPONDENT.) 
Ortawa, July 7. 
A RETURN just prepared by the Trade and Commerce 
Department shows that during the fiscal year, which 


ended on March 31st, the Federal Government paid the 
following sums in industrial bounties :-— 


$ 
693,000 
838,000 
333,000 


1,864,000 
307,000 
35,000 
261,000 
Total.... 2,467,000 

The amount paid in bounties in the previous year 
was $2,787,000. The production in Canada of pig-iron 
for which bounties were given came to 609,000 tons, 
of steel 570,000, of wire rods 55,000. Wire rods are 
admitted free, but the bounty to the home producer is 
$6 per ton. On the other hand, besides being bounty- 
fed, pig-iron and steel are protected by a duty on the 
foreign article of $2.50 and of $1.50 preferential on 
British. In addition to the bounty of 14 cents per 
imperial gallon, to encourage home production, crude 
petroleum is protected by a duty of 14 cents, and that 
refined in Canada by a duty of 24 cents. These infant 
industries are, therefore, tolerably well provided for. 

The lead bounty is given because the duties on 
foreign lead and paints are comparatively low, and 
also because Canadian lead is shut out of the United 
States by a prohibitory tax, so that it is necessary for 
the British Columbia mineowners to dispose of a con- 
siderable proportion of their output in distant markets, 
where they have to meet the ‘‘ dumped ’’ American as 
well as the Mexican and Australian product. The 
bounty on Manilla fibre is given to overcome the export 
duty levied on it in the Philippine Islands when shipped 
to countries other than the United States. The fibre 
is turned into binder twine and cordage, the Canadian 
production last year being: 10,600,000 and 6,770,000 
pounds respectively. Foreign binder twine is admitted 
free. 

The iron and steel bounties will run out at the close 
of 1910, and it is doubtful if they will be renewed. A 
bounty of $2.10 per ton is offered on pig-iron manu- 
factured in Canada by the process of electric smelting, 
and a further one of $1.65 on steel manufactured by 
that process direct from Canadian ore or from pig 
smelted in Canada by electricity; but thus far the 
industry has not taken root. The complaint of the 
farmers and others is that steel and irom have been 
coddled for a long time at a heavy expense to the 
Canadian treasury and the Canadian consumer, and 
should now be able to stand alone, more especially as 
they sell some of their wares to the foreigner cheaper 
than to Canadians. A good deal of the iron ore used 
is brought from the United States and Newfoundland, 
and there is a movement on foot to compel the Govern- 
ment to cease paying bounties on iron and steel made 
in part from such ores, and give ‘‘ substantial encour- 
agement,’’ by which, apparently, is meant a bounty 
of 53 a ton, to the manufacture of iron and steel 
Wholly from Canadian. ore. This, it is said, would be 
kenuine Protection, whereas the existing policy is 
hybrid and unorthodox, and does not develop the 
Canadian ore deposits as they should be developed. 

_\Ve carry the bounty system a good way further by 

£\ving grants-in-aid to railways, steamship lines, and 
f ‘*"lous other enterprises. The latest report of the 
Comptroller of Railway Statistics shows that from 1876 


a eae the following cash subsidies to railways were 
paid ;:— : 


Pig-iron 
Steel 
Wire rods 


Iron and steel.... 

LOGE ox sces heed 

Manilla tibre 

Crude petroleum........s5.5.. cosscceces 


By the Feleral Government .......... 


$ 
133,000,000 
By the Provincial Governments........ 000 - 


35,000, 
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Apart from this, the Federal Government had spent 
$95,000,000 on the Intercolonial and Prince Edward 
Island railways, which it owns and operates, and 
$30,000,000 on its section, Moncton to Winnipeg, of 
the new Transcontinental; whilst the Province of 
Ontario had spent $12,000,000 on its road, the Temis- 
kaming and Northern, and New Brunswick $2,000,000 
on its line from Chipman to Norton, about which there 
has recently been a scandal. Adding these amounts, 
we have a total of $324,000,000 of public money spent 
on railways in a period of 33 years, which will be 
materially increased by the time the Federal Govern- 
ment has finished its half of the Grand Trunk Pacific. 

The Federal Government and the provinces have 
likewise taken of late to guaranteeing the bonds of new 
railways. The total amount guaranteed down to 1908 
was close on $60,000,000. Since them there have been 
fresh guarantees by the Western Provinces. The 3 per 
cent. guarantees of the Federal Government have not 
fared well in London, certain bonds issued in 1905 
selling to-day six or seven points below the price at 
which they were put out. This, of course, does not 
betoken that the credit of the Government has been im- 
paired, but merely that the British investor can do 
better with his money. 

Lastly, we have voted to railways land subsidies 
totalling 52,000,000 acres, or an area equal to 13 or 
14 Yorkshires ; of which the Dominion Government has 
given 32,000,000 and! the provinces 20,000,000. In 
Quebec, which has given 13,000,000 acres, the land 
may be converted into a cash subsidy at the optiom of 
the beneficiary at the rate of 52} cents per acre; in 
the other provinces there is no such provision. All the 
land grants made by the Federal Government have 
been given to railways in the West, the grant to the 
Canadian-Pacifie main line, originally 25,000,000 acres, 
but reduced by subsequent transactions with the 
Government to 18,000,000, constituting more than half 
the total. 

This, it will be allowed, is a pretty fair contribution 
towards the construction of railways for a young com- 
munity with six or seven million people. Moreover, 
we have spent $100,000,000 of public funds in building 
canals and harbours and in dredging. The Georgian 
Bay Canal, which will furnish a waterway from the 
Great Lakes to Montreal by way of the French and 
Ottawa Rivers, has yet to be built at a cost of some- 
thing like $115,000,000, and the deepening of the 
Welland Canal, the key of the St Lawrence route, 1s 
expected to cost $20,000,000. Then we are committed 
to the construction of a railway from the West to 
Hudson’s Bay and to establishing a steamship line 
thence to Liverpool. But the Government is not likely 
to enter upon these or any other large projects until 
the Transcontinental is completed and the commercial 
depression, which has affected our revenues, lifts. 

Per contra, Canada is making rapid progress. 
Population is growing apace, notably in the West, 
where the cheap prairie land is so attractive; bank 
deposits, insurance, and other tests of advancing com- 
fort and wealth tell a hopeful story, and, notwithstand- 
ing the world-wide dulness, our home and foreign trade 
keeps up remarkably well. The revised figures for the 
fiscal year 1908-9 give the aggregate exports and im- 
ports as $560,000,000, as compared with $638,000,000 
and $613,000,000 in the two previous years, and with 
$547,000,000 in 1905-6. Our trade with the United 
Kingdom was $204,000,000, exports maintaining them- 
selves, but imports experiencing a drop; while that 
with the United States was Saxaoenaee, not our e€Xx- 

rts to and imports from that country declining. 
a exports the States, which are obstructed by 
the American tariff, were valued at $93,000,000 ; those 
to Britain at $134,000,000 ; while we purchased from 
the States commodities for home consumption of the 
value of $180,000,000 and from Britain of $70,000,000. 
It cannot be said that the Canadian preference is doing 
much for the British exporter, yet the Government de- 
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Retters to the Editor. 


THE UOMMERCIAL DEVELOPMENT OF TURKEY 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Capitalists and financiers who have followed 
the course of events in Turkey during the last year are 
somewhat inclined, it would appear, to overlook the 
fact that there are numerous possibilities for the invest- 
ment of capital in enterprises which are entirely outside 
the influence of politics. The political situation, though 
naturally having an effect, in some instances a great 
effect on investments, is sufficiently satisfactory to 
leave no room for doubt that capital may be profitably 
directed towards numerous commercial and industrial 
undertakings. 

The natural resources of Turkey are so great that it 
seems incredible that so little should have been done 
towards developing them. When one considers that the 
country has a practical monopoly of certain commodi- 
ties, and holds the first rank in the supply of others, one 
is driven to wonder why, when capital is poured into 
South America in millions, it should be so difficult to 
procure any for this country where the conditions of 
Government are not much inferior. Turkey possesses 
mines of every description, amongst others coal, 
copper, manganese, chrome, and emery, the latter 
being the first on the market, and yet not one tithe of 
these has been properly developed and worked, owing 
entirely to lack of capital and the impossibility of per- 
suading capitalists to risk their money in them. In addi- 
tion to mines, the Black Sea forests produce some of the 
finest timber in the world, but in order to work them 
profitably they require lines of light railways and im- 
provement of harbour accommodation, and the same 
may be said as regards coal. Neither coal nor timber 
development can be affected by revolutions or changes 
of administration, beyond the possible delay: in some in- 
stances of a few days in transport. There are at the 
present moment both forests and coal mines waiting for 
nothing but capital to develop them; they exist, to be 
seen and examined ; there is no question of speculation ; 
but the poverty of concessionaires is in many cases so 
great that they cannot afford to pay a heavy fee to 
engineers to make reports on these properties, and the 
capitalist requires to have a cut and dried report before 
he will venture his money. Let it be admitted that he 
is right and perfectly justified in preferring a certain 
5 per cent. or 10 per cent. to a speculative 50, it must 
at the same time be admitted that in order to make 
large profits risks must be taken. 

Apart from the question of developing the mineral 
and forest wealth of the country, the land itself is 
capable of unlimited agriculture. Putting on one side 
such colossal schemes as the Mesopotamia irrigation 
project, there are innumerable possibilities of increas- 
ing the return of land already under cultivation. 
Turkey supplies England with large quantities of the 
finest brewing barley, she has a practical monopoly of 
the supply of figs, sultamas, and attar of roses, and her 
opium is the finest in the world for medical purposes. 

Where water exists—and it is abundant in numerous 
localities—the whole country responds and becomes a 
smiling garden. The Cilician plains and the slopes of 
Mount Olympus are proof of this, but without skilful 
application of water, and modern science, the half is not 
done that might be. If people would only awake to the 
fact that here in Turkey, within a few days by sea from 
England, there is a country of absolutely unrivalled 
possibilities in the way of agriculture; but ‘‘ bir shev 
yok,”’ as the Turks say, there is one thing wanting— 
money. Space is not sufficient to allow of more than a 
sketch of the lines on which development, both com- 
mercial and industrial, might be conducted; but with 
abundant timber, coal, iron, the finest porcelain clays, 
the very best leather (for it must be remembered that 
Turkey supplies the only real morocco), enough has 


been said to show that there are possibilities for the 
investor. 
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What is really required at the present moment is the | 
formation of a small syndicate with sufficient confidence | 
to risk a few thousand pounds in seeing what potential; | 
ties Turkey presents. A mining engineer to report op | 
various properties already waiting development anq/ 
prospect for others is an absolute necessity recognised | 
by other countries, who have had their engineers here | 
for months past, and who are prepared to pay for jp.| 
formation, whereas the English capitalist requires the! 
whole work of exploitation to be done for him, with the H 
result that all these properties fall into the hands of 
foreign capitalists. The writer of this is prepared) 
to supply any information required in connection with! 
the development of Turkey from a commercial stand.) 
point, or to put any inquirers in the way of obtaining | 
what they want. | 

Constantinople, July 3rd, 1909. 


Viator. | 
i 


SILVER AND OUR TRADE WITH ASIA. 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,— I have just returned from the Pacific Coast | 
of America, and it seems important that British busi-| 
ness interests should keep in mind the results of last 
year’s great fall in silver exchange, which results are | 
perhaps more in evidence there than elsewhere. Mer-| 
chants, shipowners, and those who like Mr Hill and 
Mr Harriman represent the great North-West trans- 
portation interests have come to recognise that at the 
present price of silver it is impossible for China to 
purchase American wheat or lumber. As Mr Hill 
stated it to an ‘‘ interviewer ’’ (Times, June 22nd) :— 

Our Consuls in Asia warn us that at the present rate of silver 
exchange Asia has ceased to import American wheat, lumber, or 
flour, and that the Shanghai merchant who 18 months since bought 
a sovereign or five gold dollars with five taels must now pay nearly 
eight taels. The result is disaster ; he no longer buys. 

But this question of American exports, though it 
grievously affects the cotton and jute interests of New 
England, is far less ominous than is the position of 
American imports from China. Already favoured by 
the great break in exchange last year, large consign- 
ments of pig-iron of the highest quality are reaching 
Portland, Oregon, from Hankow. Eighteen months ago 
such exports would have been impossible ; pig, if sold at 
that time for $5 gold, would have paid the exporter 
54 taels ; to-day $5 gold give him in exchange nearly 
8 taels. The first mill to roll steel rails, and with a 
capacity for 400 tons a day, is announced to start work 
at Hankow in August. How can rails rolled by white 
labour meet that competition, and the more so if, as 
seems probable, wages and prices in Europe and 
America during the next ten years are destined to 
advance? At the old rate of exchange five gold dollars, 
or a sovereign, exchanged for 3 taels, and 3 taels paid 
the wages for one day of 25 Chinese mill-hands ; but 
to-day five gold dollars exchange for 8 taels, and § 
taels pay a day’s wage to 60 Chinese mill-hands. 

It seems incredible that it should be the Western 
world which with an Oriental passivity is watching this 
unnatural competition, stimulated and bonused by 
lower and lower silver exchanges. Had _ gold prices 
and silver exchanges, as before 1896, continued to fall 
pari passu, the evil consequences of this great rac 
problem might perhaps have evaded our generation ; 
but with gold wages and prices rising and silver e* 
change falling, we are confronted with conditions 
which threaten to remove bodily into Asia such staple 
industries as cotton, jute, leather, and steel. The writer 
saw much of His Excellency Tong Shoa_ when!) 
Europe in the early spring of this year. This disti 
guished Mandarin assured me that silver wages and 
prices, except in the few treaty ports, were no higher 
than a quarter of a century ago, and that given for the 
years to come anything approaching the present pri 
of silver, no conceivable tariffs in the West can thwatt 
the enormous industrial activities let loose in China bY 
the recent fall in silver. Writing to me in February, | 
the Chinese Envoy said: 


In China fluctuations in exchange such as those of last yeat 4% 
of course, very troublesome for our importing merchants ; still, 20 
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doubt last year’s fall in silver greatly assists our mills and other 
manufacturing industries which might be damaged by the compe- 
tition of imported foreign goods if the exchange rose. Thus the 
fall in exchange is even as an increasing tariff ; but unlike a tariff 
our exports are not reduced, but are so to speak subsidised. 

In India the complete breakdown of that merciless 
and famine-breeding so-called ‘‘ gold standard ’’ is 
to-day notorious. Officials, as is their wont, cling to 
its tatters rather than admit the wrong and disaster 
they have perpetrated ; but is it not time to ask for a 
commission of experts in England to assist the inquiry 
of the Aldrich Monetary Commission at Washington ? 
International Monetary Conferences are a sheer delu- 
sion, but two expert Commissions working along 
similar lines would to-day elicit evidence of extreme 
value to our statesmen. If Europe or America are to 
compete in future on anything like equal terms with 
Asia, even in their own markets, we must have Hong 
Kong exchange again at 4s, and the rupee back at 
ten to the pound. Read the evidence of Sir Thomas 
Jackson, the chairman of the Hong Kong and Shang- 
hai Bank, given before the Straits Settlements Cur- 
rency Commission in 1902 :-— 

I was in Shanghai in 1867, then the only items of export were 
tea and silk. Now the low exchange has enabled them to export 
all sorts of things, hides, talllow, wax; in fact, in a ship of 6,000 
tons you will find tea and silk not 5 per cent. of the cargo. There 
are a hundred and one articles exported from China now that were 
impossible to export 30 years ago. 

Q.: Do you think the advantage is permanent ? 

Sir Thomas: I think it will tend to increase as time goes on. 


The present position of the exchanges appears to 
require the consideration of the economist.—Yours 
faithfully, MorRETON FREWEN. 

Foxhills, July 4th, 1909. 

{Mr Frewen appears to think that a depreciating 
currency is a good thing for a country’s trade. If so, 
the road to commercial success is simple. Debase your 
coinage. History shows that such a policy has always 
led to disaster. His argument assumes that low wages 
are a good thing. If that be so countries where 
wages are low would be better off, and higher in the 
scale of production, than countries where wages are 
high. Lastly, exports can only be paid for by imports, 
and if China sends out more goods she must import 
more in return. Therefore, there is no ground for 
apprehension, even if Mr Frewen were right in 
imagining that low wages mean low cost of produc- 
tion.—Ep. Economist. ] 





BRITISH MANUFACTURERS AND THE TARIFF 
JOBBERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The recent ‘‘ Tariff Reform and Employment ”’ 
inquiry made by the Daily Express—farcical though it 
Was in its main features—has at least shown one result, 
Which will probably be as surprising to Free-traders as 
it will be disappointing to Protectionists. It has hitherto 
been assumed that the bulk of our manufacturers 
would be in favour of Protection, since the cry of 
keeping out foreign competition ’’ is certainly well 
cali ulated to appeal to the cupidity of the more short- 
sighted of them. But the Daily Express has disproved 
this—for which service Free-traders owe that rabidly 
Protectionist journal a debt of gratitude. 

In the 26 trades for which the Protectionist journal 
gives definite figures it sent out its forms to 4,700 firms, 
inviting them to declare in favour of Protection. Now 
it is natural to conclude that no firm known to be in 
agg of Free-trade would be included in this number. 
oo more, it 1s practically certain that in selecting 

Nese 4,700 firms, out of some 30,000 to 40,000 firms, 
the fanatically Protectionist paper would be careful to 
choose only those which were most likely to send in 
*ntirely favourable replies. And yet we find that of the 
— firms thus carefully selected and petitioned no 
tempt a 25754 treated the petition with supreme con- 
ae never sent in a reply of any kind. That is to 
“y, out of all the firms to whom forms were sent 58 
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per cent. ‘‘ replied ’’ by tossing the forms into the 
wastepaper basket ! 

It is hardly conceivable that any of these 2,754 firms, 
who treated the Protectionist petition with such con- 
tempt, can have been ardent Tariff ‘‘ Reformers.’’ The 
odds are overwhelmingly in favour of their being mainly 
Free-traders, or men who are sufficiently content with 
the present fiscal system, and do not desire any radical 
change. , 

Before further examining the inquiry—a “‘ national ”’ 
inquiry, we believe, it was facetiously called—it may 
be well to give the complete figures, to show that the 
calculation made above is based on the Protectionist 
journal’s own figures :— 


* Express” Prorectiontst Perrrion. 





‘ 


ae 





No Replies, 
or Unfavour- 

Favour- able and 

Firms able Evasive 

Trades. Petitioned. Replies. Replies. 
Motors and cycles ............ 140 .. te ee {o2 
SP hbassdebescosessecescecsps eo. DB... &@ 
Electrical ........ Cocseccecees ne ee 
Leather and boots ............ ma. WB... 
Hardware ........ socwenese oe OS .. WH .. G4 
Ec etesepnccagecsoncocenece : =e oe 
SE: cachaceseaseneneneunes — .hlUMS eh US 
Jewellery, watches, and clocks... 162 .. 46 .. 116 
Fancy leather ............ coe BH. BW. & 
Ts208..ccccee Sececcccosesosenes 200 .. 39 161 
Woollens and carpets ........ 400 .. 78 .. 222 
GEE cacccccvencoccccccun ms. BSB. & 
GE bi céstcdudcucrcceccetese ss a 6S 
Musical instruments .......... eo .*%46. @ 
GRIP: cc va pcencedccescescest 270 .. 50 .. 220 
China and earthenware ........ 110 .. 37 .. 173 
CE is inbanavénespeencned Se. Bice & 
Tobacco pipes ...........0se0 30 9 21 

Cotton, linen, hosiery, and dress 

GIRES 0660 pecowssccoctocss e 0. @.. BW 
Furniture and woodware ...... 200 .. 29 .. (171 
DE ncncecaceece osccacccee — ae ae 
Fancy boxes ....... Seacesacese ee 6 6s 
Paper and stationery .......... 200 .. 3 .. 10 
Chemical and ee oe MH. B.. WwW 
Iron, steel, and tinplate ........ i ae 
PE 9004 00 000< ceaneesaenes 00) ee os 
4,700 ..1,168 .. 3,532 


This list takes no account of the group of ‘‘ mis- 
cellaneous trades ’’ for which the Express gave no de- 
finite figures as to the number of forms sent out and 
number of replies received. It also leaves out the 
engineering trade, because the Protectionist journal 
strangely omitted to say how many forms were sent out 
in this instance, but it gave the number of replies as | 
follows :— 


ENGINEERING TRADE. 


Replies Unfavcurable 
Received. Favourable. or Evasive. 
536 risdiniasdueie Gee o}éwewsnss des 


Clearly, the engineering trade holds out very little 
hope to the rabid Protectionist, since even on a biassed 
canvas of this kind it shows a majority of firms in 
opposition to his quack nostrum. 

To go back to the main list, it will be noticed that 
out of 4,700 firms invited to declare in favour of Pro- 
tection only 1,168 did so, and no fewer than 3,532 re- 
fused. This is sufficiently striking when we remember 
that the Express declared on May 17th that ‘ The 
Express articles will, in fact, directly represent the ex- 
pressions, opinions, and brains of the manufacturers of 
the United Kingdom.’’ It is extremely pleasant to find 
that this representation of the ‘‘ brains ’’ of our manu- 
facturers virtually shows a vote of three to one against 
Protection. 

In view of these facts, it is somewhat amusing to find 
Lord Ridley saying, when winding-up the Express 
canvas, that ‘‘ the Cobdenites naturally are very 
annoyed at finding so general a consensus of opinion 
among the men who best know the circumstances.” 
On the contrary, I can assure Lord Ridley that the 
Cobdenites are well content that manufacturers—the 
men most likely to be influenced by Protectionist 
arguments—should condemn Protection by a three-to- 
one majority. G. D. 

Woodford, July 5th, 1909. 
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THE TAXATION OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Hindley Smith tells me that I have not read 
his letter with sufficient care to understand him. As my 
only object in this correspondence is to enlighten myself 
and not necessarily to assert my opinions, I have made 
fresh efforts to do so. 

I cannot see why the proper conduct of the finances 
of the country should differ in any important detail 
from that of any honest trading company; and I 
believe that in regarding the capital of this country you 
may consider the average individual of any means, 
large or small, as a private shareholder in a national 
company, and the total accumulated wealth of the 
nation as the working capital of this company. Any 
portion which may not happen to be invested, and it 1s 
relatively a very small amount, may be regarded as 
capital authorised, but unissued. 

To this capital in this national company accrue vast 
dividends. From these dividends only worthy 
servants should be pensioned, management and 
salaries paid for, and national defence or insurance 
provided. A portion also will be set aside as a 
sinking fund to redeem funded debt. When all these 
necessities have been provided for, there remain the 
dividends to be divided amongst the individual share- 
holders in the capital of the country as the lawful gain 
and reward of their enterprise. If, on the other hand, 
it is argued that the income of this national company is 
so great that an abstraction of the national capital to 


meet now, unfortunately, normal expenses will not be: 


missed, then we approach a dangerous procedure. It 
is easy to say that the rate of increase of the capital of 
the country is greater than the rate of its abstraction, 
but that is no argument, for by that principle of un- 
sound finance we nevertheless lessen the rate of that 
increase. It is but a progressive step or so for the 
abstraction to exceed the appreciation. 

As regards labour, it must not be forgotten that the 
original capital of mankind is the power of reproduc- 
tive labour innate in its hands and brains. All 
accumulated capital is built up on this original basis. 
The wages of labour are its income, varying according 
to times of prosperity or depression—i.e., they are 
labour’s interest on capital minus all deductions for 
administrative needs. But for these needs the pro- 
ceeds of labour’s capital is also liable with other 
forms of capital. How is it to be exacted? 

But analogies are dangerous things, for the labour 
in units of a company differs from the labour in bulk 
of a nation. Labour in companies, with the excep- 
tion of a few recent experiments, is not a partner, and 
is not called upon to bear administrative expenses. 
It is also able to remove its services. In the national 
company labour is a partner. It is unable to remove 
its services, and is called upon to bear its share of the 
administrative burden. Naturally, the obvious way to 
tax the income of capital in the form of labour is to 
levy an income-tax on wages in the form of a fractional 
deduction. If a graduated income-tax is sound in 
principle—and I believe it is—and if capital, down to 
the smallest item represented by labour, depends for 
its employment on the security and administration of 
the country, then every human unit must contribute 
to the national needs, either through income-tax alone 
or by taxes on superfluities also. 

There are many working-men who neither smoke 
nor drink, and it is impossible to tax labour fairly as 
a whole by levying taxes on the luxuries of a majority. 

The only alternative is Tariff Reform, which must 
place undue burdens on labour by taxing the needs 
of rich and poor alike. 

If Free-trade is a failure—and this Budget, I believe, 
isa false indicator—then there remains Protection as 
a desperate antidote to living on capital, i.e., death 
duties and increment charges, which is the worst of all 
evils, and as a weapon in cases of unfair competition. 
But I am unable to see its other arguments. 

To conclude, our national company requires to be run 


on financial lines, and not to exist now on income, noy | 
on capital. Its greatest need is a board of financial 
experts, such as now are patriotically Crying in the 
wilderness, and suffering impertinences from the Chap. 
cellor of the Exchequer. Let us install them, and do 
away with our amateur financiers before Mr Lawson's | 
days of great economic changes are upon us, and to al] 
thinking men they are at hand. | 
Not for nothing does agricultural land rise in valye| 
in these uncertain days. The rise is founded on sheer. 
necessity, and in spite of the Budget, though the Prime | 
Minister is blind to it. For the world is filling up, and 
bye and bye every nation must grow and grind jts| 
own bread. C. ALEX. Muntz, 
Oakham, July 7th. 


THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


ht 

Sir,—The article by Sir Felix Schuster in the| 
Nineteenth Century must deserve careful consideration | 
from the weight attaching to his name and great finan. | 
cial standing. Not that opinion of the most eminent 
financiers is necessarily and invariably of authority’ 
to guide the nation in matters of national finance. Their | 
tendency must be to regard the attainment of great 
riches as the sign of national wealth, and they forget | 
that, as far as the nation is concerned, the aggregation | 
of a great fortune may not be, and frequently is not, of | 
so much value as if that fortune were split up among | 
smaller holders. Ten fortunes of £100,000 apiece are | 
likely to be individually better looked after, to result | 
in greater benefit to the State, than one of 4,1,000,000. | 
It is stated that Mr Lloyd George’s knowledge of | 
finance has been slightingly regarded by great finan-| 
ciers. This is likely enough; they look upon the ques-| 
tion from different points of view. This explains toa) 
large extent the difficulty experienced by Sir F. Schuster | 
in contemplating the possible or probable reduction in| 
the number of very large estates to be dealt with as) 
years go on. That may be, but the only result would) 
be that the higher stages of graduation duties would | 
be less applied. The country might receive a smaller) 
revenue from the death duties, but the aggregate) 
amount of capital upon which duties would be paid | 
would be the same (except so far as the evasion ques: | 
tion may affect it), and the country would benefit by the | 
decrease in number of overpowering fortunes in one) 
hand. * a 

Sir Felix deals with the question of insurance against | 
the death duties. It may well be that in some cases the | 
strain of providing for such insurance would be very) 
heavy. But it has always seemed to me that provision | 
for these duties could be more properly made by the | 
successor than by the testator. A successor coming ) 
into a share or the whole of a large residue has a very | 
comfortable increase to his income. He may, and fre | 
quently does, grumble because but for the death duties | 
that increase would be larger, but it only rests with | 
him to restore himself to what would have been his | 
position by denying himself the full enjoyment of his | 
income, contenting himself for a few years with one-| 
half or one-third of his income, and capitalising the | 
balance. Not much sympathy can be wasted on a man 
whose income is increased by, say, £5,000 a year when | 
by saving the other £5,000 for a few years he can) 
come into full enjoyment of the £10,000 he expected. | 
Thankfulness for what he has should be his prevailing | 
sentiment. 

Consider the case of a private firm, where the senior | 
partner and largest capitalist in the concern dies. The | 
other partners succeed to his share, but they have to 
pay out his capital, and probably the value of his share 
in the profits. Until this is done they do not find theif | 
own share of profits materially increased—at least, if | 
they are ordinarily prudent men. A similar position | 
appears to me to arise in the case of a son or soMs | 
succeeding to their father.—Yours, &c., | 








H. E. Grissle- 


Wimbledon, July 17. 
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PROFESSOR METCHNIKOFF’S LECTURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,--The poor ladies of whom your correspondent 
Mrs Sourman tells us in your issue of the roth inst. 
allowed themselves to be worsted too easily in argu- 
ment by Professor Metchnikoff. One would like to see 
him matched in discussion against Mrs Fawcett or Miss 
Pankhurst. 

Womankind is in the making, in evolution; the 
woman of supreme imaginative genius may be ‘*‘ knock- 
ing at the door.’’ 

But the world is not governed by genius, and men of 
understanding, when they attempt to govern, are in- 
variably overruled in council by pushful mediocrity. 
If Professor Metchnikoff had included the art of govern- 
ment amongst the arts in which men have _ pre- 
eminently distinguished themselves, perhaps some one 
of the crushed sex present naming the nations—each 
deep in debt, each groaning under war or preparations 
for war, all with a great portion of their populations 
sunk in poverty and ignorance and crime—might have 
asked him: ‘‘ How? When?” 

If for this state of things women were responsible 
there might be reason and justice in depriving them 
of the power they had misused ; with the world in the 
condition in which they awake to find it, it is neither 
just nor reasonable to refuse them the right to attempt 
the amendment of the hardships and injustice in which 
they find themselves involved.—Yours faithfully, 

E. M. C. S. 


Baden, July 13th, 1909. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—Your Russian girl correspondent’s letter regarding 
Metchnikoff’s views on the incompetence of women is ex- 
tremely interesting. It is a pity, however, that the pro- 
fessor’s statements were allowed to go uncontradicted. As 
a matter of fact, it is common history that women in the 
past were never given equal chances with men in scientific, 
literary, artistic, or musical education. It would not have 
been difficult, however, for the Russian girl students to 
whom Metchnikoff held forth on the incapacity of their 
sex to have confounded his argument with some statements 
of facts. Mary Somerville’s account of the discouragements 
to solid studies which she had to encounter in early youth 
is not unique ; Mendelssohn’s gifted sister possessed a 
musical genius second only to his, but her works, a tribute 
to the excellence of which he has given in more than one 
private letter, were only allowed to be published under his 
name—it was not fitting that a woman should be known 
as a musical composer. Such was the prejudice in early 
Victorian days against women appearing as writers that 
Miss Evans had to cloak her identity under a man’s name. 
_ George Elliot’ and, if space allowed, numerous other 
instances might be given. In the world of letters few 
“riters have made a greater mark on the history of our 
age than Madame de Staél; Metchnikoff had also pro- 
bably lorgotten that ‘“‘ Georges Sand’? was a woman, and 
What of Miss Yonge, Charlotte Bronté, and Mrs. Browning ? 
A dhs world of art, although women were until recently 
Cebarred from almost every opportunity of study, such 
names at Elisabetta Sirani, who founded a Bolognese 
school of female painters, Rosalba Carriera, Angelica Kauf- 
mann, Rosa Bonheur, and Lady Thompson may surely be 
cited as great ones, ‘ 
watts women have played no mean part. ‘ The 
otaice wo’, JD Opera now meeting with almost unqualified 
oo 5 great work of art from competent musical critics 
a an oa pgp bo the work of a woman, and although 
great women cnanonaia eacasetites ‘hronicl oo nem 
nificent exponents of the potter » indian ” Sch se 

as } me Schumann, 


Madame Norman-Nerud ; 
é « ms « Lz . ' 
and Madame Adelina Patti. ey ae Ratna 


Scie Ses : ‘ 
“tence, too, is indebted to women’s genius. Caroline 
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Herschell discovered no fewer than eight comets, and did 
fine work in other directions; but she was content to spend 
her life in the service of her brother, aiding him in his re- 
searches and committing the results to writing. The world 
owes something to Madame Curie, although Professor 
Metchnikoff would, no doubt, very reluctantly admit this. 
Supposing, however, that Metchnikoff is right, and that 
women are altogether inferior to men, is this any argument 
against withholding from them the vote?  Intellectuality 
is not at present made a test of voting capability; even in- 
telligence is not taken into consideration. This being so, 





fair-minded people will probably fail to see why Suffragists | 


and ‘‘ Suffragettes *’ should not endeavour to enforce the 
principle that the fundamental basis of political liberty is 
that taxation and representation should go together, and 
that taxation without representation is legalised robbery.— 
Yours faithfully, : 

July 14th. Louisa THOMSON-PRricE. 


A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,— Your correspondent ‘**.O. D.”’ is, I venture to think, 
quite correct in his diagnosis of the root cause of unemploy- 
ment. That it is under-consumption is almost painfully 
obvious. We see, on the one hand, a large proportion of our 
population under-fed and insufficiently clad and housed, and, 


‘| on the other, a bountiful nature ready to produce the food 


and raw material, with a multitude waiting to be employed 
in procuring and manufacturing the food and material re 
quired. What would be the result if it were possible to in- 
crease the weekly remuneration of the workers of this 
country by 1s per head per week? At least 25 millions would 
be added to the purchasing power of the masses, and as 
they spend of necessity practically the whole of their earn- 
ings, it follows that the trade of the country would be in- 
creased by this amount. This increased trade would involve 
a demand for at least 200,000 additional workers, with, of 
course, a cumulative effect, and would mean the practical 
abolishment of unemployment. The impossibility of imme- 
diately increasing the remuneration of labour to the extent 
suggested is, of course, obvious, and the majority of your 
readers would probably maintain that these additional mil- 
lions paid to labour would be an absolute loss to capital ,and 
a loss that capital could not stand. Call this loss ef 25 mil- 
lions, however, a reinvestment of capital— as it undoubtedly 
would be—a reinvestment that might be expected to return 
the normal profit, and the objection, in principle at all events, 
vanishes, for there is not always a large amgunt of capital 
lying idle, awaiting an opportunity for profitable employ- 
ment. The ruling idea amongst capitalists in industry is, 
of course, to reduce the remuneration of labour to the lowest 
point consistent with an existence not detrimental to effi- 
ciency ; if the opposite rule were followed, that of remunerat- 
ing labour to the greatest extent that could be afforded, what 
a difference it would make. The idea, fallacious to a large 
extent, that there is a sort of fixity about the profits from 
industry, and that, if labour gets a greater share, capital 
must of necessity get a smaller share, is so prevalent, how- 
ever, that there is no likelihood of our altering our rule of 
conduct in this respect, yet the experience of most of those 
engaged in industry must be similar to my own. I can 
remember at least half-a-dozen instances within the last 20 
years when disputes have arisen with workmen, and in- 
creases of wages were demanded. In each case prognostica- 
tions of diminished business and loss of profits were freely 
indulged in, and the danger of ruining trade if the work- 
men’s demands were conceded was urged with great in- 
sistence, but every time these gloomy forebodings have 
proved to be groundless, the reason being, as I firmly be- 
lieve, that every increase in the spending power of the work- 
ing classes means, in the long run, a resultant gain to the 
capitalist classes. Whilst human nature remains so short- 
sighted there is little hope of alteration in the attitude of 
capital towards labour, and this is why I welcome the 
Budget, and agree with ‘‘ O. D."’—in spite of the objections 
raised by Mr Cowan—that removal of taxation from 
the working classes is an attempt to redress the balance 
which for the past few years seems to have been steadily in- 
clining in favour of capital. If we cagnot, without unduly 
interfering with complicated interests, increase the direct re- 
muneration of labour, the next best thing is to reduce as far 
as possible their contribution to State expenditure, for it is 
obvious in cases where practically the whole of the weekly 
income has of necessity to be expended in providing for the 
needs of existence, any saving in the amount payable as 
taxation must mean a corresponding increase in ordinary 
remunerative trade, by which, of course, capital stands to 
gain.—I am, Sir, yours obediently, 
W. F. WaALtis. 


Paramé, Maidstone, July 13th, 1909. 
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LE BRESIL.* 


Tus valuable work is the first of three volumes which 
together form an abbreviated translation of O Brazil, 
suas Riquezas naturaes, suas Industrias. The latter 
is an official publication, and is held in very high 
esteem by all who are interested in the development of 
Brazil, and, certainly, if an analysis and codification 
could make a country prosperous, Brazil would flourish, 
but, unfortunately, bureaus and printing presses can- 
not create wealth. What the country needs is good 
laws and good administration, lower tariffs, and less 
politics. Nothing has been left undone to advertise 
Brazil, and strenuous efforts have been made to en- 
courage immigration, and yet the results are small. 
In 1907 the immigrants only numbered 67,000, 
whereas ten years earlier they were 146,000. The 
Portuguese now supply the largest contingent—nearly 
two-fifths—while the Italians, who used to arrive in 
considerable numbers, have declined greatly, but, in 
fact, the figures are diminishing in an alarming 
manner. It is, perhaps, doubtful whether an Italian 
or Spanish labourer would greatly benefit himself by 
coming to Brazil in view of the enormous cost of 
living. The truth is, that the emigration question is 
very different from what it was 60 years ago. Then 
the flood poured into any land where labour was 
scarce. But now the fertility of the white race has 
diminished, and great improvements have been 
effected in the condition of European countries ; the 
consequence is that new countries now compete 
strongly against one another for immigrants, and that 
lands like Brazil, which are unfavourable in climate 
and other conditions, have little chance against the 
Argentine, Canada, or the United States. 

The crushing protective tariffs are a main obstacle 
to the country’s prosperity, but almost all other cir- 
cumstances are unfavourable. The expulsion of the 
Emperor Dom Pedro II., the liberator of the slaves, 
was an act for which the Brazilians have paid 
in subsequent misgovernment, and the indolent nature 
of the people is a bar to their advancement, and leaves 
exploitation in the hands of foreigners. 

This volume, which is profusely illustrated, gives 
an elaborate list of the natural products of Brazil, and 
no one who has visited the country can fail to be 
impressed by their vast variety ; but lack of enterprise 
paralyses everything, and the people are content to 
rely chiefly upon coffee and rubber. Timber is one of 
the most striking instances of neglect. We read: 
‘‘ Brazil is undoubtedly the country which possesses 
the most valuable woods for building purposes, for ship- 
building, for cabinet-making, and for a great variety 
of industries. Its flora is extremely rich and varied, 
and its woods are valued for their toughness, beauty, 
and durability.’’ And yet Brazil exports scarcely any 
timber, in fact, enormous quantities of lumber are 
imported from Canada. Want of communication pre- 
vents the utilisation of these and many other resources. 
Such railways as Brazil possesses are tolerably good 
and generally prosperous, but no conformation could 
be worse for the iron road. She has no trunk lines, 
her railway systems consist of little knots of lines, 
round the chief ports, and for north and south routes 
she has to depend upon protected and inefficient lines 
of steamers. The Government gives the Lloyd 
Brazileiro Company an annual subsidy of £150,000, 
but the Consul-General of Rio de Janeiro reports : 
‘ The running expenses consequent upon the restric- 
tions and obligations imposed on vessels sailing under 
the Brazilian flag are alone a serious item in the com- 
petition of Brazilian vessels with other ocean-going 
ships, and under the existing circumstances successful 
competition in the foreign carrying trade is not anti- 
cipated.’’ However, the Brazilian lines make an jm- 
posing (though probably not a profitable) show, and 


_* “Ses Richesses Naturelles, ses Industries.” Tome I. : Introduc- 
tion—Industrie Extractive. (Paris) Librairie Aillaud et Cie., 1909. 
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the total tonnage entering Brazilian ports is rathe 
more than that of ships under the British flag. It may 
be added that our own country has a very long lead jp 
the Brazilian trade. The British Empire sends goods ty 
the value of over ten millions sterling to Brazil, while 
the contribution of Germany is under five, and that of 
the United States under four. But, as before said, 
it is the foreigner who benefits chiefly by the riqueszas 
naturaes of Brazil. It is creditable to the Governmen 
that such an elaborate and painstaking work as the 
present has been brought out; but those who know 
the country will hardly agree with the remark of the 
preface that ‘‘ it will give an exact idea of the wealth 
of our natural resources, and will prove that the 
people of Brazil possess, among other qualities, the 
love of work and the spirit of progress.’’ Considering 
its natural advantages, Brazil is one of the most back. 
ward countries, and her people have hitherto 
most effectively dissembled their love of work. As 
Macaulay says, man is the great maker of wealth, and 
without men to work the richest countries can only 
be plantations superficially exploited by more energetic 
races. 


BOOKS RECEIVED. 


Poor's Manual of Railroads, 1909. 42nd Number. (New 
York) Poor’s Railroad Manual Company. (London) | 
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(London) P.S. King and Son. 6d net. 
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Sudajrikanische Minenwerte. By Hugo Lustig. (Berlin) 
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The Path to Peace Upon the Seas. By Andrew Carnegie. | 
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Program and Rules of the International Agricultural Exihuli-| 
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Centennial of the Argentine Emancipation. | 

Round the Rand. By J. W. Broomhead. (London) Tht) 
Financial Times. 58 net. 

Dr Barnardo’s Homes. 
1908. 6d. a 

Studi E Proposte Sulla Riforma Della Legge Contabiliti | 
Dello Stato. By Prof. Emanuele Pisani. (Roie)| 
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Marine Insurance. Its Principles and Practice. By | 
Frederick Templeman. Second Edition. (London)) 
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NEW CAPITAL ISSUES. 


India 3} per Cent. Loan.—The Secretary of State for 
India invites tenders for Rs.2,50,00,000, bearing interest at 
3} per cent., and not liable to be discharged before Decem- 
ber 31, 1920. Tenders will be received by the Comptroller- 
General at Calcutta until July 28, and by the Accountants- 
General at Madras, Bombay, and Rangoon on July 27th. The 
minimum rate at which tenders will be accepted will not be 
declared beforehand. It will be recorded by the Comptroller- 
General before the tenders are opened, but will not be 
announced unless any tenders are rejected as being below the 

Inimum. 

” Dover Harbour Board.—<An issue has been made of 
{1,000,000 3} per cent. redeemable debenture stock at 98 for 
the purpose of paying off (1) £400,000 3 per cent. first deben- 
tures: (2) an overdraft ; and (3) completing the new works 
at the harbour. Holders of 3 per cent. debentures who have 
received notice of repayment can apply for a corresponding 
amount, and will receive priority of allotment. The stock is 
redeemable by sinking fund commencing not later than five 
years after the date of issue. The annual interest charge, it 
is expected, will be earned without increasing the poll tax 
which the board is entitled to levy on passengers. The 
issue is a good investment with a safe and steady return. 

City of Edmonton.—Issue of £187,300 4} per cent. 
sterling debentures of {100 each at 102}. The debentures 
are redeemable at par by series between 1917 and 1949, and 
they constitute a general obligation of the city. The dates 
of maturity of the several series are: 1917, £4,600; 1929, 
£149,500; 1949, £332,200. The population of Edmonton is 
estimated at 20,000, and the town is, of course, well known as 
a railway and agricultural centre in Western Canada. The 
net assessment for 1908 was £4,507,042, the debenture debt 
(including the present issue) is £835,319, the revenue in 1908 
was £106,976, the sinking fund for debentures already issued 
£24,337, and the borrowing power of the city at its present 
value (apart from works loans) is £go1,400. The present loan 
is required to carry out public works. Edmonton has been 
the centre of recent land gambles, and the value of the real 
estate varies enormously, but the loan appears to be a good 
specimen of Canadian municipal issues. 

Buenos Aires Loan.— Messrs Baring Bros. have offered 
for subscription, at 984 per cent., {1,488,100 in 5 per cent. 
bearer bonds of £20, £100, £200, and £1,000, part of a total 
of £2,976,180, the balance being subscribed in Berlin. The 
loan is a direct obligation of the municipality. It is further 
secured by an appropriation of 44 per cent. of the tax 
“Patentes Industriales,’’ collected by the National Govern- 
ment of the Republic. The National Government will pay 
direct to Baring Brothers and Co. up to 44 per cent. of the 
proceeds of the tax towards the service of the loan, further 
requirements, if any, being satisfied by the municipality 
direct. The amounts realised from 44 per cent. of the loan 
have increased in five years from £119,000 to £158,000, while 
the annual sum required for interest on these bonds is about 
£150,000. In addition to this national tax, there is the 
revenue of the municipality, the receipts amounting in 1908 
to £2.478,800, and the expenditure to £2,356,700. The value 
of the properties owned by the municipality is estimated at 
£13,200,000; the population is 1,189,000; and the existing 
debt £4.218,000. The bonds are redeemable in 37 years at 
the latest by purchase, tender, or drawings at par, a cumula- 
tive sinking fund of 1 per cent. being provided. The yield is 
£5 1s 7d, and the bonds are undoubtedly attractive. 

Calcutta Electric Supply Corporation.—This corpora- 
tion is issuing 80,000 5 p.c. cumulative preference shares of 
£5 each at par, being the balance of the registered capital. 
Its ‘pital is £500,000 in ordinary shares and {£500,000 in 
cumulative preference shares. The company works a licence 
for s ipplying electricity to Calcutta and Howrah, a suburb of 
Calcutta. In rg18 and at subsequent periods of 10 years the 
Calcutta business may be bought out on the basis of 
its Value as a going concern. The Howrah licence will 
*xpite in 1923. The object of the present issue is to 
Provide mains for the increasing demands, and to build 
a high tension generating station in the north of the city. 
Figur 5 given in the prospectus show that between 1902 and 
“Jo gross revenue rose from £35,100 to £115,200 and net 
revenue from £13 100 tu £58,100. As there are no deben- 
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after 1920, in whole or in part. The company operates 
telephones in Madras and other Eastern towns, and has a 
controlling influence in the Telephone Company of Egypt, 
the Bengal Telephone Company, the Bombay Telephone 
Company, and the China and Japan Telephone and Electric 
Company. The shares in these companies at cost are valued 
in the balance-sheet at £241,758. The net revenue, after 
providing for debenture interest, was £21,173 in 1906 and 
£25,440 in 1908; the preference dividend was paid, and an 
8 per cent. dividend on the ordinary shares in 1907 and 1908. 
The proceeds of this issue will go to provide more telephones 
in Calcutta, and enable the Bengal Company to acquire the 
whole of the Government telephones in Calcutta. The conces- 
sions from the Indian Government under which the com- 
pany works are for 60 years from 1903, subject to optional 
purchase aiter 20 years. This debenture stock is secured by 
a floating charge over the whole of the assets of the Oriental 
Telephone Company. The existing debenture stock fluctuated 
in price last year between g2 and 88}, and at the end of June 
was at 87x. The yield of the present issue is about £4 13s, 
and, as the company has had a prosperous career, this appears 
to be a fairly reasonable return. 

s Tramways and Light Com .— Messrs 
Glyn, Mills, Currie, a Co. fave snallealians | i an issue 
of £300,000 5 per cent. first debentures at £88 ros per cent. 
in bearer bonds of {100each. The proceeds of the issue are to 
be applied exclusively to extensions and improvements of the 
concession which the company acquired for the operation of 
tramways and lighting in Manaos. The concession is the 
property of the State of Amazonas and has been running for 
eight years. The concession is for 60 years, but the company 
are under obligation to construct further works, &c., though 
there are contra considerations which enable the company to 
import its material duty free. The debentures are a floating 
first charge under English law, and a cumulative sinking fund 
will be established for the redemption of the bonds. Esti- 
mates of profits are furnished showing net earnings sufficient 
to cover interest charges, and an engineering report accom- 
panies the prospectus. The issue seems sufficiently guarded 
by provisions, though it has to be remembered that ditficulties 
in the working of the concessions in these parts have an un- 
happy way of hampering business. 


James Nelson and Sons.—Issue of £250,000 5 per cent. 
first debenture stock at par. There are at present outstand- 
ing £103,200 5 per cent. debentures, which will be redeemed 
with the proceeds of this issue or exchanged. The stock will 
be repayable in 1936 and redeemable at any time after 1910 
by purchase or tender, a sinking fund of not less than 4 per 
cent. being started for that purpose. The stock may be 
redeemed at any time at a premium of 5 per cent. The com- 
pany owns the well-known meat importing business. The 
object of the present issue, apart from redeeming the 
debentures, is to develop the chilled meat trade of 
the Argentine and to advance the business in other ways. 
The prospectus says that in seven years over {198,000 has 
been spent in adding to factories in the Argentine and to the 
shops in England. For the last three years the profits, before 
payment of debenture interest, have amounted annually to 
over £50,000, and the amount required for interest on the 
debentures will be £12,500 a year. The meat business is very 
speculative, and its profits extremely variable; we are not, 
therefore, much attracted by this debenture stock at par. 
Even with the smaller amount issued up to the present, the 
price has frequently been below par, fluctuating roughly 
between 96} and ror. 

Standard Chemical Company of Toronto.— Messrs 
Boulton Brothers and Co. offer £100,000 5 per cent. 1st mort- 
gage debenture stock at 984, part of a total authorised issue 
of £200,000. The stock is redeemable at roz} in or before 
1934 by means of a sinking fund. It constitutes a specific 
first mortgage on certain fixed assets of the company which 
do not seem to be stated separately, and a first floatin 
charge on the total assets present or future, the tot 
assets being valued at over £400,000. It is provided 
in effect that the balance of the debenture stock cannot 
be issued before r1g1t, and then only if the deben- 
ture charges are covered three times over by the profits. 


The prospectus states that the company was started in 1397 
for the manufacture of chemicals, its chief products being 


wood alcohol, acetate of lime, and charcoal. It operates five 


ures or other charges the whole of the net revenue is pre- | large factories with a capacity of 65,000 cords per annum, 


sumably available for preference dividend, and at last year’s 
rate of profits there will be a margin of about £23,000. In 
recent years an ordinary dividend of 7 per cent. was paid in 
(03, S$ in 1905 and 1906, 8 in 1907 and in 1908. The 
diy idend appears to be well secured. 

Oriental Telephone.—Issue of £50,000 4 per cent. 
~cventures, at 86. The company’s share capital is £50,000 
> cumulative preference shares and {179,313 in ordinary 
Stes: £150,000 of the 4 per cent. debentures have already 
<n issued, and £50,000 completes the authorised amount. 


The stock is repayable at par in 1955, but may be redeemed ' 


and controls two other companies. It has also a large 
refinery in Montreal and a big area of forests close to the 
factories. The output in the coming year is estimated at 
more than 600,000 gallons wood alcohol, 35,000 tons of 
charcoal, and 4,500 tons acetate of lime. Since 1g00 dividends 
have been paid annually of not less than 8 per cent., but in 
the past four years undivided profits have been drawn on. 
A depreciation fund of £114,000 has been created ; the latest 
interim dividend was 6 per cent. No statement of past profits 
is given, but the profits from the eee year are estimated 
at £45,000. Fresh capital is needed because a new business 

















































































































136 


has recently been acquired. The balance-sheet shows 
104,000 of bills payable, £17,400 bank overdraft, and 
13,900 payable accounts. On the other hand, accounts 
receivable are only £12,433, and the cash £7,087. The 
company is clearly in need of capital, but the information Is 
rather meagre. 


Bakap Rubber Plantations.—This company has been 
formed, with a capital of eaves in {1 shares, of which 
£50,000 are eel, 18,500 fully paid-up to vendors and the 
remainder to the public. The area of the estate, which is 
situated 18 miles from Penang, is 773 acres, almost all of 
which is planted with Para rubber, There is a total of 121,091 
rubber trees planted and 12,300 cocoa trees. A report by an 
expert is included in the prospectus on the soil and state of 
cultivation, and these seem to be promising. When tapping 
begins it is estimated that the profit for the year ending July, 
1911, will be over £3,000, and in subsequent years when the 
estate is developed the trees would show a profit of £24,000. 
The compaty appears to be a normal rubber venture with 
about the usual capitalisation. 


North Coast Land Company.—The capital of this com- 
pany, incorporated under British Columbian law, is $750,000 
in 145,000 6 per cent. participating preference shares of $5 
each and 100,000 ordinary shares of 25c each. The present 
issue is of 85,000 6 per cent. cumulative preference shares 
of $5 each at par. The company will deal in land and invest- 
ments in real estate and timber properties in British 
Columbia. The assets it is to acquire are as follows: (1) An 
agreement to dispose of lots in the Telkwa town site and keep 
70 per cent. of the proceeds, less selling expenses; (2) 44,160 
acres of timber land on Fraser River, estimated to contain 
about 628,000,000 feet of timber; (3) 4,500 acres of land near 
Telkwa; (4) hotel and other buildings in Telkwa. These 
properties were bought at a price not stated two years ago, 
and the vendors, whose names are not mentioned, are taking 
$120,000 in cash, $175,000 in preference shares, and the 
whole of the ordinary shares. As the directors are the chief 
shareholders we presume that they are also the vendors. An 
independent report on the property has been obtained, but no 
quotations from it are given in the prospectus. The company 
seems to be a gamble on the coming of the Grand Trunk 
Pacific, which will lie within 20 miles of the property. The 
prospectus is rich in rhetoric but poor in facts, and the shares 
had best be left untouched. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment _Lia- 
Capital. the _— —. bility. 
& 
Amount previously recorded.... - -130,046,600 ee ee 
Issues of the week— 
Fife Tramway Light and Power 

Gon S Bet. Bh ..0.cccccee. 109,700 109,700 10,970 98,730 
Ashanti Quartzite Gold Mining, 

hte dare MEET ETE -»o-- 90000 56,250 12,590 43,750 
New York Taxicab 6 % Ist 

Mort. Debs. £20 ............ 295,000 295,000 29,500 .. 265,500 
P.P.K. (Ceylon) Rubber Estates, 

54% Ist Mort. Con. Deb, Stk. 20,020 20,0°0 5,0¢0 15,000 
Rand Collieries, £1, at £2 ...... 126,250 252,50) 252,590 ~ 
Scottish Northern Investment 

Trust (£10 at £11) .......... 45,00) 49,500 .. 22,500 .. 27,000 
Bengon (Java) Co............... 3,000 3,000 .. 3,000 ., —s 
Tremelbye (Selangor) Rubber . 13,000 13,000 .. 3,250 9,750 
Zambesia Exploring 6% lst Mt. 

MND GBs a eddnaccoene %.000 .. 200,000 .. 50,000 .. 150,000 
Bandar Sumatra RubberCo. .. 33,000 .. 33,000 .. 4,125 28 875 
Kamuning (Perak) Rubber and 

Tin Co.,“A" Shares 2s.... 77,500 77,500 .. 19,375 58,125 
ngs een ond Sons, 5 % Ist 

. Stock, at par.......... ; -» 250,000 12,500 .. 23 
*City of Buenos Aten, 5% Loan, — 
S900, a698) % .........200. 488,100 .. 1,465,778 148,810 ..1,316,968 
neers poananal Rubber 
an TR: ns nbesaee 000 31,250 .. 218, 
Oriental Telephone and Electric -_ — 
oa . Deb. Stk., at 
ssi caushetbieienseedeas 43,000 2,5 
Doves Soabows Board, 33 % Red. . a 
. Stock, at 98% ........ 1,000,000 980, 50 . 
City of Edmonton (Province of - ” _ 
at 108 9 44% Sterling Debs., 

at ik: VAvicbnsins caganed 87,300 191,982 18,7 es 2 
North — Land Co. (Van - — 

SET sabsbcnecechds 5,000 5,000 .. 5,000 o 

Do Son panty Pref., 85, or 
panorabdrdsacetoes . és 87,125 .. 21,250 .. 65,875 
Bakap Rubber Plantations .... 31,500 . 31,500 3,937 
South Australian Land Mort- . a“ 
Romane > 120 
, «OO FBG ...0..000- COO 117,600 000 .. 
—— Lumber and Land . a 
velopment Co. .......... 14,000 . 14,000 .. Lwe .. 2 
Do 7 % Cum. Pref, £1 ........ 10,000 . 10,000 .. 120 .. 790 
Manaos Tramways and Light 
Co., 5% 1st Bear. Debs. at 
Fe ws scccsccecessesdetst' 265,500 .. 15, oi 
Caleutta Electric Supply Cor- “8 ane 
poration 5 % Cum. Pref., £5 400,000 .. 400,000 40,000 .. 360,000 


—— ee 





= -- 5,220,935 .. 637 ..4,450,238 
* Total amount of loan is on = pasenee being aaeeel for issue 
r . 
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NATIONAL DISCOUNT COMPANY, LIMITED. 

‘the half-yearly general meeting of the shareholders in ty in 
National Discount Company, Limited, was held, on the i4th di 
inst., at Cannon street Hotel, London, Mr Edmund Theodor to 
Doxat (the chairman) presiding. ad 

CHAIRMAN’S SPEECH. - 

The secretary (Mr Charles Woolley) having read the notice to 
convening the meeting, and the report of the auditors, at 

The Chairman said: Gentlemen,—The half-year under it 
view, although it has not shown any remarkable fluctuations ip m 
the Bank rate of discount, which on January 1, 1909, was 2% 
per cent., raised on January 14th to 3 per cent., and subse. 
quently reduced on April ist to 2% per cent.—at which rate it 
still remains—has ‘witnessed constant fluctuations both in u] 
market rates for discount, and also deposits, the influencing p 
cause being mainly the question of liberal gold supplies on i 
the one hand, and their remarkable absorption during the w 
earlier portion of the half-year for export. The enormous 
amount of loans of every description which have been issued a 
also checked to a certain extent the tendency to lower values 
of money, and added to the difficulty of taking any reliable or si 
long views as to the position of the market. Of late, however, 
the Bank has been gradually securing a fair amount of gold, 
whilst foreign demands seem to a great extent to have been 
satisfied, and the stock of the precious metal in the hands of 
most of the Continental banks, especially in France, is very \ 


large, whilst here the amount of bullion in both departments 
of the Bank of England stands at £41,073,000, as against 
£30,700,000 on December 31, 1908. t 


A GOOD HALF-YEAR FOR DISCOUNT COMPANIES. 


I have noticed in the various newspaper reports on the money 
market, that although the past half-year has not generally been 
a favourable one for banks, that, on the other hand, it lias 
been favourable to discount companies, and the balance-sheets I 
published bear out this view, although this favourable resuit 
has certainly not been achieved through the difference between 
the rate for bills and that paid for money—indeed, this margin, 
according to our experience, has been the smallest for many 
years past, and as compared with the previous two correspond. 
ing half-years works out as follows :— 





1909. 1908. 1907. 1 

June 30. June 30. June 0 

£sd £sd £35 

Our actual discount average 
for bills ofalldates...... 205 ..306..454 
Our actual deposit rate .... 116 7 .. 214 1 .. 3152 | 
Difference ............ cS 6 5 12 2 


These figures are certainly widely different from those given 
in the public Press, which, although showing the same tendency 





of shrinkage in margins, are as follows, according to the | 
Economist of July 3rd:— 
1909. 1908. 1907 
June 30. June 30. June 0 
Market rate for three £ s d £sd £ad4 
months’ bank bills ...... 11710 .. 216 2 4 471 
Deposit at call and short 
PD navcanescestesbedve $8. u« 2.G, oe 3 8 
a is ori “ye eas ae 


But it must be remembered that there is almost always 2 wide 
difference between the value of call and short notice money 
and that for fixed periods, and that to hold large amounts of 
bills against call and short money alone would be to seriously 
curtail profits should any sudden upward change in the money 
rate occur. 

EXPLANATION OF SATISFACTORY RESULTS. 


How, then, you may say, have our satisfactory results bee® 
arrived at? And, in reply, I would say, by carefully watching 
the course of the market, taking bills freely when the rates 
seemed to us to justify this course, and rediscounting whet 
favourable opportunities offered, and we saw a prospect of 
covering with a fair margin. We have also made a very fait 
profit on loans, whilst the moderate rates ruling for money 
during a great portion of the half-year have also left us 4 g0 
margin on our investments. 


REVISION OF ARTICLES. 


I may mention that our solicitors have called our attention 
the fact that, our articles of association ‘not having been rev! 
since 1877, are now somewhat out of date, and not im ore 
respect suitable to present conditions, and we have ther 
asked them to prepare a draft of the alterations which they 
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all that which is necessary for the conduct of a going business. 
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deem desirable, which will later on be submitted to our share- 
holders for their approval. (Hear, hear.) 
BALANCE-SHEET. 


Turning now to the balance-sheet before you, you will notice, 
as compared with the previous half-year, on the debit side, an 
increase in deposits and sundry balances of £1,572,165, and a 
decrease in bills rediscounted of £2,392,104, and what you 
will, 1 think, appreciate, an increase of £5,765 in rebate. On 
the credit side you will notice an increase of /<4,168 in cash 
in hand, and of £461,225 in investments, and a decrease of 
£148,928 in loans, and in bills discounted £1,155,893. 

PROFIT AND LOSS ACCOUNT. 


For profit and loss account the satisfactory feature is an 
increase in gross profits of £7,210, which enables us to pay a 
dividend for the half-year at the rate of 10 per cent. per annum, 
to provide an ample rebate for bills yet to mature, to place an 
additional {£10,000 to credit of our reserve fund, which we 
trust to be able to steadily increase yet further—(hear, hear)— 
and to carry forward £18,021 4s 5d to next account. I now beg 
to move: ‘‘ That the report and accounts be received, adopted, 
and entered in the minutes.”’ 

Mr W. Murray Guthrie (deputy-chairman) 
which was unanimously adopted. 

THE DIVIDEND. 


The Chairman next moved: “ That a dividend be declared 
upon the paid-up capital of £846,665 at the rate of 10 per cent. 
per annum, free of income-tax, payable on and after the 16th 
instant, and that the balance of £18,021 4s 5d be carried for- 
ward to next account.” 

Mr F. S. Mendl seconded the motion, which was unanimously 
agreed to. 

“A vote of thanks to the chairman, directors, manager, and 
staff of the company terminated the proceedings. 


seconded the 


motion, 





DENNY, MOTT AND DICKSON, LIMITED. 


The annual general meeting of the shareholders in Denny, 
Mott and Dickson, Limited, was held, on the 13th inst., at the 
Cannon strect Hotel, London, Mr C. F. Denny (the chairman) 
presiding 
* The secretary (Mr. W. R. Arbuthnot) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The profit 
for the year under review amounts to 6} per cent., £20,300 


odd, including the amount given to charities. We have 
practically deait with that 63, per cent. by proposing 
a dividend on both classes of shares of 6 per cent. 
and carrying the 3, per cent. to the reserve fund. 


| may say absolutely, gentlemen, that this 6} per cent. has 
been honestly earned. And how has it been earned? With- 
out any comment on the general course of business in the 
country, to show you how your board of management have had 
to work “against collar” most painfully throughout the year 
under review, I may tell you that our profits represent only 
some 2.15 per cent. on the turnover. With regard to the fall- 
ing off in the turnover referred to in the report, I may say that 
we struggled very hard, and while in the United Kingdom that 
turnover compares with last year by being rather under 6 per 
cent. less, abroad, where the contraction in the demand has not 
been so great as in the United Kingdom, we have done our 
best to develop business, and have not spared additional stock 
to do so, with the result that we have increased our sales 
abroad by about 25} per cent. Therefore, taking into account 
the decrease in the United Kingdom turnover and the increase 
in our trade abroad, we have only fallen off from last year’s 
turnover by 1.7§ per cent.; and, knowing what business has 
been, I think we may deem that fairly satisfactory. 

Now, in respect to the soundness of the position of the com- 
pany, you will remember—those who were here last year—that 
I indicated that the board had some Intle misgiving as to 
whether our branch and other managers had quite sufficiently 
adjusted their views of the stocks they should hold to the con- 
traction in the general demand. Being always frank with the 
shareholders, I mentioned that, and you may be sure that we 
_— eeded to act upon it. Last year our stock was divided as 
foLOWS:—vo per cent .was held in the United Kingdom and 
39 per cent. abroad, but this year we hold 60 per cent. in the 
United Kingdom and 4o per cent. abroad. Nevertheless the re- 
duction overhead on last year’s stockholding is some 12} per 


Cent., or £39,000, while we have developed our business abroad, 
and, on the whole, we are fairly stocked any way in the United 
Kingdom, and soundly stocked, for I may say that all our 
stocks consist of current saleable goods. They are not only 
soundly valued, but are thoroughly saleable—in fact, good, 
sound, liquid assets. In respect to our debts, I may 
say the same—they are good, sound liquid assets, 
atising simply from our ordinary trading. I wish they 
bar more, because it would show more ordinary 
trade 


, All our capital, therefore, is very liquid, excepting some 
420,000, Which is fixed property more or less absolutely neces- 
sary to us in the conduct of our business. That £20,000—or 63 
ong cent.~-which we may call not liquid, is made up of £11,000 
eS eOlutely soundly valued freeholds. That is 3} per cent., 
“Ving 3 per cent. only to cover leases of more or less value, 
ngs, machinery, launches, barges, furniture, and, in fact, 


“n, in respect to our liabilities, consequent upon reducing 
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our stocks by some £39,000 overhead, our liabilities to our 
general creditors, including bankers, are reduced by some 
£36,000, or practically 20 per cent. on those of last year 

I have treated of our position for the vear, and I have said 
that our dividend is not stimulating ; but, remembering the bad 
two yoars which the whole business of the country nearly has 
had, we should not be in any way discouraged. We must look 
fairly, as broad-minded people, at the result to the shareholders 
of the three years since they subscribed for their investment in 
Denny, Mett and Dickson. Any way, those who then sub- 
scribed can have no reason but for congratulation. We have 
carned in that time some £117,000, or 13 per cent. per annum 
—to be more exact, I think it1s £12 198 7d percent. Of that we gave 
38 4d in our first year in bonus to our staff. That left us 
£12 16s 3d, and it has been divided in the following way, tak- 
ing an average of three ycars :—The preferred shareholders have 
had £61 3s 4d per cent. per annum, and the average belonging 
to them of the reserve fund is 4% per cent. per annum, making 
in all 11 per cent. during our three years’ working. The ordi- 
naries, who have no quotation on the Stock Exchange, and 
cannot sell them until they have held them for five years, have 
done exceedingly well, having had an average of £> 6s 8d per 
cent. per annum during the three years, and with 834 per cent. 
added as their share of the reserve fund, the return in all is 
16 per cent. to the deferred shareholders during the three years, 
as against 11 r cent. to the preference shareholders, with 
their greater safety in case of eventualities. Now, what is the 
result? The reserve fund of £52,500, plus the £800 carried for- 
ward, is 173 per cent. on our capital in the thrce years. Of 
that reserve fund £1 6s 8d per share belongs to the preferred 
shareholders, and that makes the sound book value of the pre- 
ferred share on March 31 last £11 6s 8d, after you have your 
dividend of to-day, if you adopt it. I may say, in passing, 
that the ordinary shareholders have just double that /1 6s 8d; 
they have £2 13s 4d, which, added to their £10 share, makes 
it werth £12 13s 4d in the books on March 31 last. In « 
sion, the Chairman moved the adoption of the report 
accounts. 

Mr J. T. Horley seconded the motion, which was, after some 
congratulatory remarks from Sir David Burnett, unanimously 
agreed to. : 

The usual formal business terminated the proceedings. 





ynclu- 


and 





APOLLINARIS AND JOHANNIS, LIMITED. 


The 12th annual general meeting of the shareholders in 
Apollinaris and Johannis, Limited, was held on the rsth inst. 
at the Holborn Restaurant, London, the Earl of Bessborough, 
C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: At our 
meeting last year we had to take into account the grave public 
occurrences which adversely affected all business, and in a 
special degree a business such as ours. In the first place, there 
was the financial crisis in America, and, secondly, the depres- 
sion in British trade—a depression which has extended to the 
whole of Europe. Thirdly, reference was made to the adverse 
weather conditions. In the United States business has recovered 
slowly and partially, but such recovery has been greatly 
checked by the prolonged discussion on tariff legislation, which 
is even now still being debated in Congress, and which, accord- 
ing to competent observers, has a very retarding effect upon 
trade. Our own business there, however, shows a decided, 
though slow, improvement, and faithfully reflects the general 
experience of other traders. A more marked revival is con- 
fidently expected to follow quickly upon the enactment of the 
new tariff laws. British trade, which I last year mentioned as 
having fallen by £46,000, sterling for the half-year ending 
June 30, 1908, fell still further to the enormous decrease of 
over {101,000,000 for the entire year, and it is only in June 
this year that some small indication of improvement has be- 
come manifest, although the statistics for the last six months, 
taken together, still record 4 large net decrease, even upon the 
before-mentioned enormous figures. As to the weather con- 
ditions, the summer was cold and unseasonable in the principal 
markets which interest us.. The reports of our London and 
country travellers during the twelve months ending March 31, 
1909, Show conclusively that the general depression in trade 
which has existed since the South African War still has a very 
detrimental effect on our business throughout the country, and 
the diminished spending powers of the public consequent on 
this depression seriously influence and reduce the consumption 
of wine, spirits, and mineral waters in hotels, clubs, restau- 
rants, and refreshment bars, in addition to affecting the 
private family trade, which is supplied by wine merchants, 
grocers, and co-operative stores. All articles consumed by the 
public which can in any way be described as luxuries show a 
reduced demand. 

The adverse effect upon our sales, caused by general financial 
depression, has, we have reason to believe, been considerably 
increased during the last twelve months through the introduc- 
tion last year of the Licensing Bill, which failed to pass. The 
licensing trade was perfectly paralysed during the discussion in 
Parliament of this Bill, trade suffering severely in consequence, 
and, although the Bill was rejected, the feeling remained that 
further legislation would result, and this has proved to be the 
case by the introduction into the present Finance Bill of other 
licensing laws and taxation of an equally drastic nature. This 
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e 
has had the-effect of thoroughly unsettling our business, espe-| your board this year to take a somewhat unusual course, and — 
cially in the public-house trade, where a large consumption of | instead of recommending a stated dividend, to leave it t the | T 
Apollinaris water occurs in the better-class houses. — The pro-| shareholders to decide whether they would prefer to a ept 4 per _~ 
posed heavy tax on spirits has resulted lately in the increase of | cent. for this year and thus fall in with the wishes of their | all 
the retail price, which has been the means of reducing the de- directors, or whether they would elect to have the dividend | tion 
mand to a very large extent in England, Ireland, and Scotland. | maintained at 5 per cent., the same as has been paid in the {og,| He 
Considering the unforeseen and insurmountable occurrences preceding years. : | cad 
which have arisen in the last few years, seriously affecting the With your permission, we will now turn to the balance-shew trac 
consumption of high-class mineral waters in general through- | which shows a profit for the year of £28,113 13s 7d, compare | por 


out the country, I think we may congratulate ourselves that 
our sales of Apollinaris water in the United Kingdom have 
not fallen away to anything like the same extent as has been 


with £25,756 4s for the previous year. This year’s profit is thy a 
largest the company has earned for many years, and is a rent bec 
on which I think we may fairly congratulate ourselves, espe), 


i res! 
experienced in the mineral water and wine and spirit trades | ally when it is common knowledge that we have gone thr ugh | wa 
generally. Turning to the Continent of Europe, we have the | another year of trade depression and one of great anxiety ang} wh 
reports of the Chambers of Commerce to show that the mineral difficulty in the particular business in which we are engaged, | a 
water spring industry has suffered severely during the last year. | The most favourable item to my mind in the balance sheet is the| ot 
It is a source of congratulation and encouragement to us that | large reduction of nearly £18,000 under the heading of mort. | siz 
the volume of our trade in Europe has equalled that of the | gages, &c. Last year this item amounted to £48,539 25 6d, and dor 
previous twelve months. It is, therefore, in America where | this year, I am thankful to say, we have reduced it tp} big 


we have suffered, and where the falling off occurred. With 


£30,718 10s. I think that in less than two years’ time that item id 
‘* Apenta water we experienced the same arrest of business, 


will disappear altogether from the balance-sheet. The company’s ho 


sudden and sharp, upon the occurrence of the financial crisis | sinking fund policy of £25,000 will fall due on April 1, 191, ha 
in America; and it is to be noted for our encouragement that, | and its proceeds will go far towards wiping out the item of str 
immediately before the crisis, we had attained in America the | mortgages from our balance-sheet. You will be glad to hear as: 
largest sales in both waters that we had ever enjoyed, which | that all our properties have been kept well up to date, and are in col 
plainly shows that the contraction of sales was not due to any | good order. We are pleased to be able to announce that on July ve 
decrease in the popularity of these waters. ist this year we opened a new Bodega situated in \W ine street, } wi 
To meet the wishes expressed by ‘several shareholders, we | Bristol, which we have every reason to believe will turn outa| pr 
have recently instituted a special concession to shareholders | financial success, and be a credit to the Bodega Company. | of 
upon the price charged them for their orders. In making this I think it will be admitted by everyone that the company is in | he 
concession we have taken care that the dealers are not deprived | a far stronger financial position to-day than it has ever been! Of 
of their profits in retailing our waters, and our arrangements | before. To go back to 1902, the mortgages, Xc., stood at nearly be 
provide for our shareholders receiving their supplies through | £138,000, the stock of wines, &c., were nearly £1 30,000, and| in 
the dealers. Up to the present a considerable number of share- | bills payable were over £11,000. In 1903 mortgages stood at| st 
holders have availed themselves of the advantages thus afforded | £108,000, stock of wines at £123,000, and bills payable wer) ta 
them, and I sincerely hope that, as this arrangement becomes | over £6,000. In 1904 mortgases were reduced to £88,000, stock | m 
better known to you, it will be more generally adopted. During | of wines to under £95,000, and bills payable to just over £2,000, sf 
the year your director, Mr Schilling, has visited Mexico, Cuba, | In 1905 mortgages stood at £67,000, stocks of wines, ic, fi 
Brazil, the Argentine, and other places in South America, and | £79,000, and bills payable disappeared—I hope for ever. In} a 
has concluded important arrangements in Mexico and the | 1906 mortgages were under £57,000, stock of wines, \c., under| 
Argentine Republic which we believe will prove very beneficial. | £67,000. In 1907 mortgages were £49,000, stock of wines, &c., u 
Mr Prince has again paid a visit to the United States in the | £59,000. In 1908 mortgages were about £48,500, and stock of , 
interests of the company. The falling off in the total sales of | wines, &c., about £55,009. Since 1904 we have saved the buyer’ | ( 
Apollinaris water for the year amounted to 1,966,000 bottles | remuneration of £1,006 a year, and his assistants salaries, | u 
(equal to 6} per cent.). The sales of Apenta water fell off to the | which together used to cost the company about £1,900 a year. | 
extent of 44 per cent. During the three months since March | The work performed by them has been undertaken by the board/ a 
zist last—the conclusion of our financial year—there has been | from that date. b 
a recovery of about 300,000 bottles. Apenta water has also in- As a result of the proxies and the votes taken in this room, | 
creased during the said three months. In conclusion, the Chair- | there are in favour of a 4 per cent. dividend 21,111 shares, repre-) t 
man moved the adoption of the report and accounts. senting 2,673 votes, and of a 5 per cent. dividend 16,526 shares, | a 


Mr Julius C. Prince (vice-chairman and managing director) 
seconded the motion, which was, after some discussion, unani- 
mously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


I therefore declare that the wishes of} 
the majority of shareholders are in favour of a 4 per cent. divi} 
dend. I now beg to move “‘ That the directors’ report and state: | 
ment of accounts, with the auditors’ report be hereby approved} 
and adopted, admitting of a dividend at the rate of 4 per cent.) 
on the ordinary share capital for the year ended March yy 
1909, and that a final dividend of 24 per cent. (2s 6d per share 
on the fully-paid ordinary shares and 2s per share on the 7 


representing 1,739 votes. 












“BODEGA" COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
‘* Bodega ’’ Company, Limited, was held on the 12th inst. at 
Winchester House, London, Mr H. W. Walmisley (the chair- 
man) presiding. : 

The secretary (Mr D. H. Beardon) having read the notice con- 
vening the meeting and the report of the auditors, shareholders 
who had not sent in proxies were requested to record their votes 
in of either a 4 per cent. or a 5 per cent. dividend being 
paid. 

The Chairman, in the course of his speech, said: Your board 
of directors are very pleased to meet you to-day, and to be able 
to present to you such a favourable balance-sheet. The vear 
under review has been one of the most critical that we and 
others engaged in the licensing trade have ever had to face. Last 


paid ordinary shares) be paid on July 31, 1909, less income-tax, 
making, with the interim dividend of 1} per cent. paid in Janw- 
ary last, 4 per cent. for the year.” 
Mr J. H. Mortimer Scott seconded the motion, which was,} 
after some congratulatory remarks from shareholders, carried 
unanimously. ai 
The usual formal business having been transacted, a cordial | 
vote of thanks to the chairman and directors terminated the pro | 
ceedings. 
| 
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W. H. CHAPLIN AND CO., LIMITED, 


The annual general meeting of the shareholders in W. #.| 
Chaplin and Co., Limited, was held, on the rqth inst., at the) 



































year we were in the throes of the Licensing Bill, which dis- 
turbed business all over the country. We are thankful to say 
that that measure has been rejected by the House of Lords who 
were no doubt guided by the fact that, in their view, it did not 
represent the wishes of the nation. r 






duties passes in its present form, it will mean at ; 

£6,000 extra duties to be found by this a ee 
each of the last four years we have distributed 5 per ouuks 
which amounts to £14,000, on our ordinary capital, it will be 
seen that it will mean taking practically 40 per cent of that 
amount away from us, and, instead of having £14,000 to dis 
tribute, we should have only a little over £8,000 and asa con- 
Sequence our dividends would have to be reduced very consider. 
ably. It is unfair that a company doing a high-class business 
as we do, having 34 establishments spread over the United 
Kingdom of Great Britain and Ireland, and catering for the 
wants of hundreds of thousands of our fellow-countrymen 
should be penalised to such an extent, I urge upon all share- 
holders the supreme importance of making their voices heard in 
protesting against this Budget. It was owing to the probable 
very heavy extra charges to which I have alluded that prompted 


Hotel Cecil, London, Mr Wm. H. Chaplin (the chairman) pre: | 


siding. 


The secretary (Mr W. S. Godfrey) having read the n tice con | 
vening the meeting, 
The Chairman stated that he thought the shareholders would 


result was as good as it was was due in a large measure © 
the excellent work of the board and the staff, and the exerci) 
t Last year they had the Licensing Bill J 
hanging over them, with its threatened confiscation of on-licen®| 
holders’ property, and its serious interference with the whole | 
sale off-license holders, but that Bill, happily, was thrown 0) 
by the Lords. Although the immediate danger was thus remove? | 
the trade was kept in a state of alarm by the threats of dis | 
appointed supporters of the Government of what worse torments 
might be in store for the unhappy license holders at the hands 
of a needy and greedy Chancellor. When Budget day came 

trade was astounded by the enormous increase of 3s 94 pet proot 
gallon on the spirit duty, a larger increase than ever befor 
and bringing the duty to the highest point it ev 
Along with this were the numerous alterations in licence dutl® 
which seemed to have been inspired rather by a desire to 


of: strict economy. 


the trade than to raise revenue. 


: At the present time we are} be content with the result set forth in the report. Ther | 
een ees ane which, in the opinion of one of our |had been a serious decline in consumption during the yea 
— _ ms a mae ° page yn The proposals con- under_ review, but the turnover and profits had been well 
licence duties ait aie ana z : - — heavily increased maintained, and the orofit and loss account showed 4} 

| i uty on spirits are most serious| result only slightly less than last year, so that they 
matters for this company and the trade generally. could again declare a dividend of 8 ‘per “cent. That the} 
If that part of the Budget relating to increased licensed ‘ ‘ina | 
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reasonable, 


adoption of the report and accounts. 
Mr &. ©. 
unanimously. 


Mr W. G. Masters having been re-elected a director, Mr R. W. 
Chaplin tendered his resignation as a director owing to increas- 


ing age, and expressed every wish for tite good of the company. 
Mr R. W. Chaplin was cordially thanked for his past services, 


and Mr William Collier was elected to fill the vacancy caused 


by his retirement. 


The auditors, Messrs James Harris, Sons, and Co. having 


been reappointed, votes of thanks to the chairman, directors, 
and staff of the company terminated the proceedings. 





UNION COLD STORAGE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Union 


| Cold Storage Company, Limited, was held, on the rsth inst., 
} at Winchester House, London, Mr James M. Synge (the chair- 


man) presiding. 

The secretary (Miss E. Brodstone) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The report has been in 
you hands for a week or rather more, and I suppose it is your 
pleasure that we take it as read. The auditors’ report has to be 
read, and it is as follows :— 

‘Pursuant to the provisions of the Companies Act, 1908, we 
teport:—That we have examined the books and accounts of the 
company kept in London, Liverpool, Hull, and Glasgow. Messrs 
Chatteris, Nicholls, and Co., have audited the accounts of 
the stores in Manchester, and the figures reiating thereto are 
incorporated in the above balance-sheet. The balances on the 
books at the Russian branches, according to the returns certified 
by responsible officials of the company, are also taken into 
account. That the balance of working accounts includes a sum 
of £1,186 16s 3d for interest charged to vendors in respect of 
payments on account of the properties purchased by the com- 
pany in 1g08. That with regard to depreciation of the com- 
pany s properties, &c., £15,000 has been reserved, and in a 
letter addressed to the company, dated June 2, 1909, Messrs 
Bramwell and Harris state that, in their opinion, this sum 
should be sufficient for the year 1908. That the amounts of 
accrued charges and stores and _ materials have been valued and 
certined by the managing directors and other responsible 
officials of the company. That we have obtained all the in- 
formation and explanations we have required. Subject to the 
foregoing observations, in our opinion the above balance-sheet 
's properly drawn up so as to exhibit a true and correct view 
of the state of the company’s affairs, according to the best of 
vur information and the explanations given to us, and as shown 
by the books of the company on December 31, 1g08.—Knox, 
Hassal, Dodd, and Co., Chartered Accountants.” 

\ *', gentlemen, it has been my pleasure to preside on 
“everal previous occasions of this kind, and I have told you 
more than once that we have nothing to apologise for, and 
Hothing to explain away, and I think I may repeat the same 
anes ns to-day as regards these accounts, which are set 
"A In a good deal of detail and are very plainly drawn up. 
a directors have little doubt you will be gratified with 
ap esult of the year’s working to December 31, 1908, which, 
a of the prevailing badness of trade, has continued the 
“STo8en sequence of success that has characterised all the re- 
of the company since its inception; but, satisfactory as 


} its 
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These proposed increases in license duty, to be paid on a 
scale varying according to assessed annual value, seemed 
entirely unfair. The Chancellor had promised certain altera- 
tions which might make the proposals a little more tolerable. 
He had promised, for instance, to consider the case of hotel 
and restaurant keepers, and to treat small off-licensed mixed 
traders with greater leniency : there was little doubt that im- 
portant alterations would be made. It was a wrong principle 
to tax the vendor of goods which were themselves already taxed, 
because it must lead to great inconvenience of the public by 
restraining enterprise, and there were grave difficulties in the 
way of a scale based on assessed value. That an on-license, 
which had special privileges, should be charged up to 
a certain point in proportion to assessed value seemed 
because in public-houses at all events the 
size of the premises regulated the amount of business 
done, but there should be a maximum fixed at not too 
high a point, otherwise the enterprise of the licensee in pro- 
viding better accommodation was penalised. In the case of 
hotels, in which the proposal was to charge a license duty of 
half the assessed value, this argument held still more 
strongly. In the case of off-license owners a duty based on 
assessed value would so restrict trade as to cause immense in- 
convenience to customers, and so loss in consumption and re- 
venue. The mixed trader’s case was specially hard, because he 
would have to pay on the assessed value of the whole of the 
premises, and as the maximum was reached on an annual value 
of {100 (the license duty then being some £70) he would 
have to pay the same license as Harrod’s, or the big co- 
operative stores. The public would also be inconvenienced by 
being unable, except at a public-house, to buy foreign liqueurs 
in bottles smaller than one-sixth of a gallon. With these circum- 
stances in view, they had a serious task in attempting to main- 
tain their turnover and profits, but the results for the first three 
months were not discouraging, and possibly the troubles in the 
spirit trade might give an opportunity for wines to regain their 
former popularity. In conclusion, the Chairman moved the 







































Hawkins seconded the motion, which was carried 


this experience it would have been ridiculous to go to the 
expense of trying to raise the money here. At this point, I 
might say that should any gentleman present or amongst our 











































the increase has been over the figures for 1907, I am pleased 
to be able to state that for 1909 a still better result may be 
expected. For the first six months of the current year the returus 
have exceeded by about 70 per cent. those of the corresponding 
period of any previous year; and, inasmuch as the first half of 
each year includes the poorest months of the year, and in the 
second half our stores are usually well filled, we are able to 
say we believe the trading profits for the year 1909 will not fall 
short of £90,000. This remarkable history of past progress 
has been achieved by the steady expansion of the business, 
under a policy which has had for its object the establishing of 
well equipped up-to-date cold storage premises in the centres 
where demand has existed for them. The company only take 
over stores when ready for business, the result being that we 
have no dead capital, but from the moment of taking possession 
of premises they are earning income. 

The shareholders will be asked at the close of this meeting 
to pass a resolution sanctioning certain financial arrangements 
in connection with the acquisition of a further cold storage in 
Liverpool, which, we believe, will be of great advantage to the 
company. Our managing directors are able to make a close 
estimate of the profits a store is capable of earning, and, inas- 
much as such estimates in the past have been more than 
justified by results, I am confident in stating we believe the 
store now being acquired will add considerably to the earnings 
available for dividend on the ordinary shares. You will note 
that a change of auditors is proposed, and I must at once remark 
that this alteration is merely being effected for the purposes 
of the company, and that there is no possible reflection on 
Messrs Knox, Hassal, Dodd, and Co., who have been of great 
assistance in the past, and who have always performed their 
duties in the most conscientious and efficient manner. I am 
happy to say we shall be able to retain their services as auditors 
of the books at our branches in Liverpool, Glasgow, and Hull. 
I do not know that I need say anything more about the acquisi- 
tion of that property in Liverpool. If anything has to be said 
about it, we will discuss it when the extraordinary meeting 
takes place. I will ask Mr Cooper to second the adoption of the 
report, which I propose. 

Mr Frederic Cooper seconded the motion. 

The Chairman having invited questions, Mr Durtnell asked 
whether it would be possible to declare an interim dividend on 
the ordinary shares. 

The Chairman said the directors already had this question 
under consideration, and he believed that an interim dividend 
at the rate of 10 per cent. per annum would be declared in 
September or October. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Mr Durtnell proposed the appointment of Messrs Deloitte, 
Plender, Griffiths, and Co., as auditors for the ensuing year. 

Mr Pawley seconded the motion, which was agreed tc. 

An extraordinary genezal meeting was afterwards held, at 
which the following resolution was unanimously adopted :— 
‘* That the directors be and they are hereby authorised to bor- 
row on behalf of the company a sum of £40,000, and pass under 
the seal of the company a specific mortgage of a property situate 
in Williamson square, Liverpool, purchased, or proposed to be 
purchased, by the company.” 

The proceedings then terminated. 


UNITED BUTTER COMPANIES OF FRANCE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
United Butter Companies of France, Limited, was held, on the 
16th inst., at the Institute of Chartered Accountants, Moor- 
gate place, London, to consider resolutions for voluntary wind- 
ing up the company and transferring the undertaking to a French 
company. Admiral Sir Robert Hastings Harris, K.C.B., pre- 
sided. 

The secretary (Mr C. Acton Dodds) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: As I 
pointed out to you in my remarks at the extraordinary general 
meeting held in December last, the development of the com- 
pany’s business in France has been very great, and in order 
to further consolidate it it became necessary for the directors 
to acquire further factories. With the additions which have been 
made during the past year, I really think the undertaking may 
now be pronounced complete and perfectly equipped. Naturally, 
with an industry of this size and importance more money was 
required, not only for the purpose of the additional factories, 
but also to provide the necessary capital to work them. This 
necessity having become manifest as early as January, 1gog, it 
was incumbent upon your directors to take steps to obtain more 
money. Now with regard to obtaining this capital we have 
received a number of letters from shareholders, and I believe 
that a shareholder went so far as to write to the newspapers 
complaining that the directors had not given an opportunity 
to English shareholders to subscribe. Our answer to that is to 
refer to our experience of last year, when, as you will remem- 
ber, shortly after paying a 10 per cent. dividend we increased 
the capital by the issue of 100,000 shares, and offered them not 
only to the English shareholders, but to the public at large, 
with the result that only 1,500 shares were subscribed by our 
shareholders, and 1,000 by the outside public, whereas our 
French shareholders took the remainder, namely. 97,500. With 
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shareholders wish to take any part of the present issue, the new 
company will be very glad to arrange it. The hesitancy on the 
part of the English shareholders is perhaps reasonable, seeing 
that the freeholds and all the properties are situated in France. 

Under the foregoing circumstances we naturally turned to 
France again, where they have a fine faith in the future of the 
business, and we found the money, subject to certain conditions 
which I will deal with later on. These negotiations commenced 
at the end of January this year, when the butter market was in 
a very unsatisfactory condition. Consequently normal profits 
were not made, and in many cases considerable losses 
were sustained, especially in regard to stocks purchased 
earlier in the season, and stored in our refrigerators. It is a 
natural question for shareholders to ask, as some have, why no 
balance-sheet and report has been placed in their hands, but it 
will be quite clear that this was impossible when I explain 
to you that it was fully expected that the arrangement which we 
now place before you would have been carried out in February 
or March last, or prior to the termination of the financial year, 
but it was, however, necessary to form a French company which 
should have power to enter into contracts, and this has taken 
the time. On the other hand, it would have been impossible to 
have had our accounts completed until four months after 
April ist. The details of the arrangements were settled six 
weeks ago, and merely had to wait for the confirmatory meeting 
according to French law. 

I will now deal with the conditions put forward by the French 
shareholders. A fresh company has been formed in Paris 
carrying the same name as our own with £100,000 of newly: 
subscribed capital, and power to issue shares of an equal face 
value to those already existing in the English company. They 
propose that the new company shall give to the shareholders 

’ 4] of the old company shares to the exact face value of the present 
F || holding. By this arrangement the transfer will be made with- 
t out any disarrangement of business, and the effect should 
be to greatly enhance the capital value of the shares so trans- 
ferred. There should be immediately a large and free market 
in France, which could never be in this country, where the pro- 
portion of shares held has been so absurdly small. In speaking 
of the holdings in England, let me tell you that £200,000 has 
been subscribed to this company, £170,000 has been found by. 
the French shareholders, they now find a further £100,000, 
making in all £270,000 out of £300,000. Can anybody, there-' 
fore, be surprised to see any unreasonableness in them asking 
that the business be under their personal control in France. 
Further, you must not forget that they agreed to find this addi- 
tional capital without any underwriting commission or charges 
whatever. With regard to dividends, as you are aware, 5 per 
cent. has already been paid on the first £100,000 capital during 
the year, but in view of what I have just told you, you will 
understand the company is not in a position to pay a further! 
dividend. In conclusion, I would say that the abnormal 
conditions which faced us a few months ago have now passed 
away, and the present state of our trade is in a very satisfactory 
condition. Before proposing the resolutions I will ask the 
secretary to read the agreement. 


The secretary having read the agreement, the Chairman 




























































a“ formally moved the resolutions as set forth in the notice con- 
3 vening the meeting. 
Fe Mr M. E. Webb seconded the resolutions. 


Mr B. A. Thomas remarked that according to Clause 64 of 
Companies (C onsolidation) Act, the annual meeting should have 
been held within 15 months of the previous meeting. That time 
had been exceeded, and he begged to move as an amendment 
that the annual meeting should be held before the present pro- 
posal was discussed. 

Mr N. Cautley seconded the amendment, which was rejected, 

8 voting in its favour and 18 against. 

The resolutions were thereupon submitted, and carried with 
two dissentients. 
The proceedings then terminated. 
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COMMONWEALTH OIL CORPORATION, LIMITED. 


_An extraordinary general meeting of the shareholders in the 
Commonwealth Oi! Corporation, Limited, was held, on the rath 
inst., at the Cannon Street Hotel, London, to consider the fol- 
lowing resolutions :—(1) “ That, subject to confirmation by re- 
solutions passed at separate general meetings of the holders of 
the preferred ordinary shares of the company and of the holders 
of the Geferred ordinary shares of the company, and subject also 
to the sanction of the Court if necessary, the capital of the com- 
pany be increased by the creation of 20,000 additional preferred 
ordinary shares of £1 each, ranking for dividend, and in all 
other respects, fari passu, with the existing preferred ordinary 
shares in the company and by the creation of 150,000 additional 
deferred ordinary shares of £1 each ranking for dividend, and 
in all other respects, fari fassu, with the existing deferred 
ordinary shares in the company.” (2) “That the articles of 
association of the company be altered in manner following :— 
Clause 83. That the word ‘seven’ be deleted and the word 
‘twelve’ be substituted in its place.” The Right Hon. Sir John 
Brunner, Bart., M.P. (the chairman) presided. 

The secretary (Mr Charles F. Jones) having read the notice 
convening the meeting, 

The Chairman stated that he had recently joined the board 
of this company at the earnest solicitation of his old friend, Sir 
George Newnes, who wished to retire from the chair, and he 
also consented, at the express desire of his colleague, to take 
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the office of chairman. Now, his only wish was that this Com 
pany should be a success, and he had accepted the chairmanshi. | 





because he had felt he would be more powerful in that Position | 
in securing that success. The shareholders were aware that y.) 
Walter Chamberlain had retired from the board. 
because he differed with his colleagues on a matter of p 
he desired that there should be an independent report from 4y¢} 
tralia with regard to the properties and prospects of the co,/ 
pany—on which subject he (the chairman) would have an 4/0) 
nouncement to make later on. 

appointed by the board under the powers they possessed, iy! 
hoped when the time came shareho'ders would express the 
approbation of thé board's action in that matter. He shou i 
explain that although he had only recently joined the board jy! 
was no stranger to the affairs of the company. 
an adviser to the board from the beginning. In one instance} 
and an important instance—his advice was not taken; he aj. 
vised that the board should ask for more money when it mag! 
an issue of debentures last year. 
the directors had regretted it ever since. 


subscribed the issue. 
colleagues on the board that the mistake should be rectified, 
and the board should endeavour to put the company into q 
position of having sufficient capital with which to mana 
great undertaking that he accepted the position he now held. 
He was then convinced, as he was now, that there was nothing! 
more needed than a sufficiency of capital to make this company} 
a success. 
cause, of course, 
a sufficiency of capital, but what he had said on this point] 
was entirely based upon his confidence 
land. J 
man, but a capable man, and he might add that he had received | 
the assurance of his friend Sir William Ramsay, who sat with} 
him on this board, that he also regarded Mr Sutherland asa} 
thoroughly trustworthy and capable man. 
posals they were now submitting, shareholders had already 
shown their confidence in the board by sending in proxies to the} 
amount of 7s per cent. of the capital. 
the following resolution : 
resolution passed at separate general meetings of the holders o! 
the preferred ordinary shares of the company and of the holdess| 
of the deferred ordinary shares of the company, and subject also} 
to the sanction of the Court if mecessary, the capital of the! 
company be increased by the creation of 250,000 additional pre. 


dend, and in all other respects, pari passu with the existing | 
deferred ordinary shares in the company.”’ 
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He did wf 
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Four new directors had bees | 
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He had bee; t 


His advice was not taken, ang! 


The shareholders would remember how the public largely over, 
It was only on the undertaking of pis! 


lage this t 





‘ 


That might sound rather too self-depreciatory, be} 
good management was as_ necessary as} 
in Mr Suther.! 


He believed him to be not only a straightforward} 






In regard to the pro} 


He concluded by moving 
“That subject to confirmation by 
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ferred ordinary shares of £1 each ranking for dividend, and in S 
all other respects, pari passu with the existing preferred ordinary} ord 
shares in the company, and by the creation of 150,000 add- S 
tional deferred ordinary shares of £1 each, ranking for div cat 


Sir Robert Lucas Tooth, in seconding the motion, said that | 
he recently returned from a visit to Australia, where he hat) 
taken the opportunity of inspecting the company’s properties.| 
He had the honour to be a director of the Bank of New South) 
Wales, which was this company’s bankers, and although the | 
directors of a bank did not know all about their customers | 
business, they frequently got some little insight into it, and he ! 
might say that in regard to this company he was accorded every} 
information at the head office in Australia, and became satis) 
fied that the company would only require more capital in order 
to carry its operations to a successful issue. The company Wa) 
in possession of a very large tract of country which was known | 
to be rich in oil shale, and from his own personal inspection ©} 
the district he was inclined to think they had a most valuable 
property. It was impossible at the present moment to say what 
the value might ultimately turn out to be. The property had} 
already been tested to a very considerable extent, and those | 
responsible for making the tests had certified to the compat) 
their belief, and given the ground on which that belief Wé) 
founded, that the company possessed very large quantities of 
shale. There was no doubt they must undertake their business | 
on a very large scale to make it a successful one, partly for the | 
reason that the mines were situated a considerable distance from 
the main line of railway, too far to enable the produce to bey 
conveyed to the market without the railway, which the com 
pany had already completed. During his visit he was very much 
impressed with the work which had been carried out by Mr. 
Deane, the company’s railway engineer, and he found he was 
very highly thought of in Australia as a professional mad; } 
and that the railway had been built in a thoroughly substantia) 
manner. One of the difficulties with which the company had} 
had to contend was that it was really richer than it had beet) 
expected to be, having found a coal-mine, but that, of cours) 
was no use unless they were able to get the coal out, and that } 
had necessitated a lot of costly work. Then the coal was mote 
valuable when turned into coke, and when he was on the pr 
perty he saw some 4o coke-ovens at work, and some 60 mort 
in course of erection. There was a ready demand for all the 
coke they could produce at very paying prices, and this would 
be found a large source of profit. He was satisfied that the 
company had a great future before it. es 

Mr Fulton said it was perfectly obvious that the original | 
capital had been totally inadequate to carry on the business : 
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the company successfully. That had been due to one of t¥ 
causes : Either the directors had recklessly undertaken 
sponsibilities that they never originally contemplated, oF ~~ 
had been an absolute miscalculation as to the cost, with 


result that they now found that if they were to carry # 
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1] they must have this enormous accretion of capital. The 
hareholders were now told that additional capital to the 
mount of £400,000 was required, or half as much again as the 
priginal capital—they were to take in partners to that extent. 
ne would have thought that the natural way of creating that 
apital would have been to issue 400,000 shares, but there would 
have been the necessity of finding people who would pay £1 
ach for such shares. He did not quite understand the neces- 
sity of creating those 400,000 shares when the only object of 
heir creation apparently was to hang them up and leave them, 
because having created them they would then issue £300,000 
of debenture stock, which was said to be subscribed as to one- 
half by the directors and their friends, while the other half 
other people were open to subscribe for. Looking at the advan- 
age obtained by those debenture-holders it would be seen that 
hey would get 6 per cent. upon their debentures, and if they 
would like to convert before 1913, supposing, for example, the 
ompany was prosperous and the shares had gone up to £5 
apiece and were paying 25 per cent., they could come in and 
relinquish their debentures, taking shares at par. Thus the de- 
enture-holders were absolutely on velvet: they were certain of 
heir 6 per cent., and might at any time convert their debentures 
jnto shares, which might have a very large increase in value, 
with the result that shareholders who had borne the heat and 
burden of the day would find that when at last they should be 
in possession of a dividend of perhaps from 1o to 20 per cent. 
hey would, by the inrush of debenture-holders who relin- 
quished their debentures for shares, be deprived of half the 
dividend they really should be receiving. Why not issue de- 
bentures alone? He put that forward as a suggestion, though 
he recognised that it was useless to fight against a foregone 
conclusion. The resolution must be passed because the proxies 
said so, but he was determined the resolution should not be 
passed without endeavouring, at any rate, to voice the general 
opinion of a large body of shareholders. 

The Chairman said he quite sympathised with Mr Fulton in 
his feeling of disappointment, but would only say that the way 
to meet the point he had raised in opposition was, according to 
the view of the board, to pass the resolution now submitted. 

The first resolution was then put to the meeting, and 
agreed to. 

“The Chairman next proposed a resolution altering the articles 
of association, increasing the maximum number of the board 
from seven to twelve, but objection was taken to so large a 
number being provided for, and the resolution was altered so 
as to make the maximum ten, and in this form it was agreed to. 

Separate meetings were then held of the preferred and deferred 
ordinary shareholders. 

Sir Ernest Spencer (deputy-chairman) moved a resolution at 
each meeting formally approving the increase of capital. He 
said that as this was the first occasion on which he had had 
the pleasure of meeting the shareholders as a director, they 
might like to hear something of the conditions under which he 
joined the board. When he received an invitation to become 
a director, he was not particularly anxious to take up the posi- 
tion, but felt that if he did so he must be perfectly certain 
of one thing; that was, that he must satisfy himself as to his 
entire belief in the undertaking. He mentioned as a condition 
of his considering the invitation that he should have the fullest 
and freest and most unhampered opportunity of investigating 
the affairs of the company both in England and Australia. He 
conducted that investigation on this side, and satisfied himself 
on the evidence laid before him, that the company had a pro- 
perty of extraordinary value, and that the shareholders would, 
with patience, receive the benefits of working that property. But 
the rest remained to be done, and he proposed at an early date 
to visit Australia, and make an inspection of the company’s 
properties. 

The resolution was adopted at each meeting. 

The Chairman, in some closing remarks, said he had followed 
the history of the shale oil business in Scotland for very many 
years. He knew Mr James Young, who was one of the pioneers 
connected with Young’s Paraffin, and it was interesting at this 
moment to record that 38 years ago his friend Dr Mond and he 
Were negotiating with Mr Young for a licence to work a patent 
of his. However, they afterwards found something they thought 
better, and had not done badly by it. The hisory of that oil 
shale business was a romance of history. It was begun by 
Well-equipped men, and for a number of years was very pros- 
perous, but on the discovery of petroleum in America the busi- 
hess was practically knocked endways. A good many companies 
Succumbed entirely, but there were a few that obtained the aid 
of Scientific men—chemists and engineers—and had survived, 
anc were to-day very prosperous. Nothing gave him greater 
delight than to find men of science overcoming what appeared 
to be insurmountable difficulties, and it was this which made the 

commonwealth Oil Corporation so interesting to him. They 
had to-day, not only in the person of Mr Sutherland, but also 
in the person of his distinguished friend, Sir William Ramsay, 
all the benefits of that science brought up to date. They con- 
gratulated themselves on having sccured the aid of Sir Ernest 
ae and it was also satisfactory that that gentleman had 
ee to visit the company’s property in Australia, and 
a was to be accompanied by Mr. Alexander Mackay, 
Se uamember of the board. | 
ho the — Ramsay, K.C.B., moved a cordial vote of thanks 
Seanien pera. which was seconded by Sir Robert Tooth, and 

~ ooely accorded. 
Rica hairman, in acknowledging the vote, said that he pro- 

“se to introduce into this business some of the methods 
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he had been accustomed to in the management of Brunner, 
Mond, and Co., and he thought he could promise that those 
methods would be of considerable help in the management of 
the company. 

The proceedings then terminated. 


NEN 


FORESTAL LAND, TIMBER, AND RAILWAY COMPANY, 
LIMITED. 


_The third annual general meeting of the shareholdefs in the 
Forestal Land, Timber, and Railway Company, Limited, was 
held on the 15th inst., at Winchester House, London, Baron 
Emile B. d’Erlaner presiding. 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The results 
which have been shown to have been achieved in this year have 
been achieved in the face of very great difficulties. I do not like 
to refer to competitors, but at the same time I think that we 
are practically amongst the very few companies which have 
shown good results for the year 1908, which was a year of crisis 
and stress, affecting not only business all over Europe, but also 
in the Argentine, and, indeed, the whole world over. In the year 
1908 we had to work against an enormous fall in the price of all 
commodities, and I may illustrate how big the fall was by 
giving you the prices of our principal merchandise, which is 
extract of quebracho and logs of quebracho, in the port of 
Hamburg for the years 1907, 1908, and 1g09, and those ruling 
at the present moment. In 1907 the average price of logs was 
58s per ton; in 1908 it was only 51s; in 1gog it has been 61s, 
and the present quotation is 64s. With regard to the price of the 
ordinary extract—because, as you may know, we make two kinds 
of extract, the ordinary extract and the Crown extract, which 
is our special brand—the average prices ruling for ordinary 
extract in 1907 were £13 128.; in 1908, £13; in 1909, £15 108. ; 
and the present quotation is £16. As for Crown, the differences 
are of the same nature, if perhaps 4 little more marked. In 1907 
the price of Crown was £15); in 1908 it fell to £14 15s; .the 
—e for 1909 has been £16 5s, and the present quotation is 

17. 

It has been the policy of this company ever since its inception 
to go on consolidating its position, as being the premier com- 
pany in the quebracho extract and wood trades in the Argentine, 
and I think you will admit that in such a business as ours you 
cannot afford to rest—you must go on growing and strengthening 
if you want to retain that supremacy. Therefore, we have, since 
the date of the published accounts, continued on the same lines 
as heretofore, incteasing our assets, purchasing competing fac- 
tories, replacing forests which have been exhausted by the 
enormous quantity of timber which we cut in each year—in fact, 
not only replacing, but acquiring a considerably greater extent 
of forests than those which were depleted by the axe. We have 
acquired the Peguaho factory. We have, besides, acquired, as 
you have been told by the interim reports, the whole of the 
Compania de Lanchas, which dealt with the transport of a large 
quantity of the forestal products from the forests in which the 
timber is felled, and from the factories in which the extract 
is manufactured to the ports of the Argentine. This fleet con- 
sists of six lighters and two tugs, and that company paid for 
the year 1908 the respectable dividend of 10 per cent., which was 
included in our price of purchase, so that we have got the benefit 
of it. We paid for this fleet by an issue of 35,750 preference 
shares and 35,750 ordinary shares, carrying dividends from 
January 1, 1909. We have also since acquired a small factory, 
called the Mocovi factory, with 5% leagues of land, representing 
35,000 acres. We have bought 30.000 hectares of new forest, 
representing 75,000 acres, the purchase price payable in cash, 
two railwavs, one of 30 kilometres in length. from Trend Basail 
to Florencia, and the Malberti Railway, 10 kilometres in length, 
which gives us convenient access to the port of Ocampo. 

Resides this, we have renewed very important leases which 
we had on various lands. Out total freehold amounts now to 
something like 2,000,000 acres of land. Last, but not least, we 
have within the last week or so concluded a very important 
deal. One of our largest competitors in the Argentine is the 
Fusionados Company, which produces about 10,000 to 1§,000 
tons of extract, whilst our production amounts to about 50,000. 
We have purchased from that company the whole issue of de- 
bentures, amounting to $1,500,000 paper, representing £130,000, 
bearing interest at the rate of 6 per cent., and with a sinking fund 
of 4 per cent., which amortises the debentures in 15 years. Against 
this purchase of debentures we have obtained the control of the 
total production of extract from that company for seven years— 
that is to say, the whole of the extract is consigned to the F orestal 
Company for sale, and we receive thereupon a commission of 3 
per cent. The minimum that they are to consign to us 1s 
10,000 tons a year. The probable amount which they will con- 
sign will come to 12,000 or 14,000 tons. Our financial plan for 
raising new capital to pay for all those properties is not quite 
mature. I may mention that, pending the maturity of those 
plans my firm has told the Forestal Company that they can rely 
upon it for finding the money meanwhile, but when Mr Gunther, 
our chairman, comes back in a few days we shall ask him to 
convene an extraordinary general meeting at an early date, at 
which he will give you a full explanation as to his visit to the 
Argentine and the values of the properties which have been 
acquired, and at which will be laid before you our plan for 
increasing the capital of this company, issuing the shares and 
paying for these different acquisitions. I think there is 
every prospect that the balance-sheet for the year 1909 
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will be at least the equal of, if not better in results than, 
that of the year 1908. Our campaign for the year 1909 has 
already sufficiently advanced for me to be able to give you 
that assurance. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr H. Edimann seconded the motion, which was carried 
unanimously; and a further resolution was passed making 
certain alterations in the articles of association, with a view 
to bringing them into harmony with the new Act. 

The usual formal business having been transacted, votes of 
thanks to the local board, the representatives and staff of the 
company, both in the Argentine and in Europe, and to the chair- 
man and directors, terminated the proceedings. 


VICTORIA FALLS AND TRANSVAAL POWER. 


The annual general meeting of the Victoria Falls and Trans- 
vaal Power Company, Limited, was held yesterday at Salisbury 
House, London wall, E.C., Mr H. Birchenough, C.M.G., pre- 
siding. ; 

The secretary (Mr A. W. Bird) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said: I have been 
asked to take the chair to-day in the absence of Lord Winchester, 
who is at the present time on his way back from South Africa, 
where he has been for the last few months closely engaged upon 
your business. Since we last met you, far-reaching develop- 
ments have taken place, and I doubt whether your company is 
ever likely to pass through a more interesting and important 
period than is dealt with in the report, which you have all re- 
ceived. You will see that, after paying interest on the deben- 
tures allotted in part purchase of the Rand Central Station, and 
providing for general expenses and depreciation of stores, furni- 
ture, and livestock, the account shows a surplus of 

48,177 148 3d, compared with 2 surplus last year of 
yore 12s 4d. I think you will agree with me that this result 
is satisfactory, especially when it is remembered that our tem- 

orary contract for the bulk supply of electricity to the city of 
Shansittiouny expired in the middle of the year. The directors 
have not charged to the revenue and cxpenditure account any- 
thing for depreciation of the new works, as it was only towards 
the end of the year that the first units of new plant were ready 
for commercial use. We have every reason to believe that the 
workings of the year rgog will show a satisfactory surplus, but 
it is too early to estimate with any degree of certainty what that 
surplus will be. We are still, as I have already stated, in the 
construction period. Since our meeting in October last an 
immense change has taken place in the position and magnitude 
of our undertaking. Our business has developed from one of 
medium size and importance into one of the largest electrical 
power businesses in the world, with an assured, and, I may say, 
permanent connection. 

You will remember that Lord Winchester told 
the extraordinary meeting held in February last that 
we had acquired from Mr Harper a conditional agreement 
made by him with the Rand Mines, Limited, under which, when 
the agreement becomes definite, 15 mining companies controlled 
by the Rand Mines and Eckstein Groups will contract to take 
the whole of their power requirements from a company to be 
formed for the purpose of supplying them with electricity and 
compressed air. This agreement was originally for twelve 
years, but, as Lord Winchester then informed you, we were 
successful in negotiating an extension of the contract from 
twelve to twenty years—without any right on the part of the 
Rand Mines of terminating it at an _ earlier period. 
The annual power requirements of these mines are esti- 
mated by the Rand Mines, Limited, at 270,000,000 units, 
and Lord Winchester spoke of this contract as being the largest 
contract for power ever placed with one company. “In addition 
to this agreement, negotiations have been successfully carried 
out for the prolongation of the contract with the Consolidated 
Goldfields of South Africa from 10 years to 12 years, and that 
important contracts have been entered into with other mining 
groups, including the Johannesburg Consolidated Investment 
Company. In order to take advantage of the Harper agreement, 
it became necessary to raise additional capital. Accordingly an 
agreement was negotiated and entered into with the German 
banks for the subscription of £900,000 5 per cent. debentures, 
and subsequently, in accordance with arrangements made with 
the banks, a prospectus was prepared, and £900,000 preference 
shares were issued in London. A company has been formed 
and registered in the Transvaal, entitled the Rand Mines Power 
Supply Company, Limited, to operate the Eckstein Contract, and 


_ supply power in bulk to your company. 
° 


you at 


' It has a capital 
1,500,000, namely, a share capital of {500,000 in shares of 


£1 each, and it will have borrowed capital of £1,000,000. The 
whole of these 500,000 shares are being subscribed at par by your 
company, and the borrowed capital will be advanced by vour 
cympany. I want to make it quite clear to you that while the 
Rand Mines Power Supply Company is a separate and distinct 
company from the Victoria Falls and Transvaal Power Com- 
pany, yet it has been called into existence by the Victoria Falls 
and Transvaal Power Company for a specific purpose, and its 
entire capital is owned and held by the Victoria Falls and 
Transvaal Power Company. ; 

We told you last year that although we had established our- 
selves on the Rand, we had before us the prospect of immediate 
and dangerous competition, the results of which to your in. 
terests it was impossible to foresee. Thanks to the success of 
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the negotiations I have referred to, cut-throat Competition, yj 
its unnecessary duplication of plant and great economic wi 
has been avoided, while the interests of the consumers ot ae 
tric power have been effectively and amply safeguardeq Th 
result is that our undertaking, which a year ago had a fey, 
of £160,000, with scope for increase up to £ 300,000, wil] ban] 
a revenue of £800,000 a year as soon as the machinery necasan 
for supplying the huge demand we have én sight is ready 4, 
commercial use. We have now a secured business, based yy. 
long contracts. We have the active goodwill, and, in some an 
the powerful financial co-operation of the great mining Broupy, 
who see in cheap electrical power a material element in they 
own prosperity and success. As a rule, in business the difficyly 
is to find customers; in our case our immediate difficulty is tell 
cope with the demands for power as they come in. I do gy 
mean for one moment to say that all our difficultics are at «| 
end—an immense business like ours always has its difficultia! 
and anxieties—but I do confidently say that few industria! 
enterprises can have entered upon their career with greater 
promise of success. The problems that confront us in the futyn| 
are problems of cheap production and of careful and efficies 
management, not problems of propaganda and sale. In cone} 
sion, the Chairman moved the adoption of the report ay 
accounts. 

Sir Charles Metcalfe seconded the motion, which was, aft, 
a brief discussion, unanimously agreed to. 

The retiring directors having been re-elected, the auditor 
reappointed, and the chairman’s remuneration fixed at £3,» 


per annum as and from July 31, 1909, the proceedings the] 
terminated. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


(rs RECE/PTS, = | 
Apl. 1,'09, Apl.1,°08 | 3 Weeks 3 Week 
| gui 20, | July 12, | July 10, dork 
u ’ uly »| vuly , v0 
“ix9 | “aks” is0s." “ia 
Balances in Hxcheques | £ £ . 
1st April :— | 
Bank of 5030368 7,783,121 
Bank of ° | 1,210,059 1,13584) 
REVENUE. _ 6,350,427 8,918,962). 
Excise .....-..cscccecoe 
Estate, &c., Duties 
Land Tax and House Doty..... 
Property and Income Tax . 
Bost OMCO .ccccccccccccccccccccees 
Crown Lands ... 
Shares and! 


Receipts from Suez C 
undry Loans ...... ssebbaaaoeianele | 643,473, 610,425, 638,473, GSN 
PTD. ctemcesnkemeninenenewin 512 546 679,927 55465 Ue 


ROPERS coccerccce.cccccsesees .-| 56,147,019 54,907,552 — 6,795 819 6,1sTAR 


130,000 


Total, including Balance........ ° | 42,997,446 45,826,514 | 
OTHER RECKIPTS 
Repayment of Advances for Bullion ..! _ 200,000 70,090 oe 
Temporary Advances, Deficiency 1,500,0C0 oe 1,5.0,000) 
Temporary Advances, Ways and Means | 
(including £3,500,C00 Treasury Bills) 
ee bsbexeen | 4,000,000 500 000 


BiG AIG 43896514 4,795,819 BM 
EXPENDITURE AND OTHER ISSUES. 


emcee 


Total Issues out of tne Exchequet 
to meet Payments from _ 


Apl. 1,09, |Apl.1, ‘08, 3 Weeks )5 Weelt 
to } ending _ ending 

July 11,) July 10, July 

1908, | 1909. | 1%. 

an cn oe i 
ceeeeeee | 95787,700} 9,872,766, 4,355,098 4,298 

wees, 965,417 651,723, 126 322 08 

Payments to Local Taxation Ac- 


| } 
IT -tstdunsiatissamaccdsiions 1,533,463} 1,139,492) 352,013, _ 336s 
Supply Services .................. 0005 | 32°7.4'815| 28,341,922 7,751,300 7,488 


Expenditure........ severeess,] 43,510,398) 40,005,903, 12,581,755 12508 
OTHER ISSUES. j 
| men 


| 


chequer Bonds under the Capita) 

Expenditure (Money) Act, 1904 .... 45, 2° aah ae 
Under Telegraph Acts, 1892 to 1907 .. 303,000) 100,0¢C) 10M 
Under Naval Works Act, 1895 to 1905.. ** me 
Under Public Buildings Expenses Act, 


Surplus Revenue, 1907-8, applied to 
reduce Debt E _ _ 


Ways and Means Advances Repaid . |__ 500,000 De ena a es 
F4,616,395 41,383,905 12,684,755 1260 
Balances in ~~ ag ~— —— = orDec itor Wee 


an 134) 1,735 395 — 3,500,815,—S17" 
meet ati 4 aeeraiT 717,016 — 388,099—_ 9 


} —o 


—3581,051) 2 Ber Our. 
3,581,051! 2,512,411 3,880,919 58# 


Treasury Bills outstandin 1 in: 
Treasury, July 13, 1909. som July 0, 1508 


_ ee ae 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to retum ® 
jected communications, but wiil endeavour to do $0 
are accompanied by a stamped and addressed envelope _ 
Communications must be authenticated by the name of the 


—=S—" 
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- > Subjoined is our usual table, affordi i i 
ad Y Al The Largest Fire Office in | the Bank Returns, the Bank Ge. thee the Pra a 
the World. ———— = at of Wheat, and the Leading Exchanges during 
. | & period o ree years corresponding with the 
NSURANGK | manne meumanots Serscreo. | Sir tn yeu toc ae Pret dee 
ry ° aumeegningunninnny a Reg pitnmumeneepensintnn 
° LIMITE D| Offices: (38, Lombard &t., LONDON. ‘ae 


de _ 4, At oorresponding date  July19, | July 18, July 17, | July 15, July 14 
crIDENT BURGLARY? Total Funds ${ 4 999 979 w.th the present week. | 1899. 1906. 1907. ‘1908. ‘1909. . 
98S of PROFITS by FIRE. JU, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS =~ = ~ £6,000,000. 


IRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY- 
PROPERTY OWNERS’ RISKS, THIP-D PARTY, AND WORKMEN'S 


Circulation excluding £ & a £ £ 

Bank post bills 7 29,907,555 29,283,925 29,469,995 29 909,405 
Public epos 301,606 9,044.279 8,357,160) 5.324526 8,377,398 
Other deposits 0, 45,498;242 46,171,339 47,802,939) 48,130,035 
Government securities....' 13,088 522 15,977,133 16,583,582, 15,227,299 15,365,672 
Other securities 32 857,321 28,796,208 30,914,153 29,111,232 29,549,806 
Reserve of notes and coin 20,946,591 25,874,437. 25,118,043 26,803,999 29,541,587 
Coin and bullion 32,818,951 37,331,992 35,951,968 37,823,994. 41,000,992 
—— of reserve to 493% 

abilities i 46 52 
Bank rate of discount .... % | % 4 ae ae 
Marketrate, 3months’ bills Se? 61: a o 
Price of Consols 8 a ne 

| 2d 2 


3lgd 
Average price of wheat.... 5d | 32a Od | 0s 5d | 43s Od 
@xchange on Paris (short) 25.224-27). 25.139-16} 25.167-18} 25.113-133 26.18.19 
— Amsterdam (short) 12.3-34 12.2-23 12.14-12 | tidy | 12.073 8 
— Hamburg (3 months) 20.71-75 20.66-70 20.71-73 | 59 20 
Clsaring-house return .... 204 716 000 257,070 000 269,315,900 253,199,000 279,818,000 


The amount of the ‘‘ other deposits" compared with the ‘other 
securities,’ showed in 1899 an excess of 7,562,751, ard in 1906 
an excess of £14,702,034, in 1907 am excess of 415,257,136, and 
in 1908 an excess of £13,691,707. In 1gog there is an excess of 
£18,580,229. 

At this time in 1906 the Bank rate was 3% per cent. The 
loan market was abundantly supplied with funds, and rates were 
easy, but discount rates hardened as a result of bad news from 
Russia and possibilities of trouble in the future, 3'4-3% per 
cent. being charged on best three months’ paper. The Stock 
Exchange was excited over the political troubles in Russia, and 
a semi-panic occurred. 


\_-_—___ 





FAVOURABLE TERMS, Please apply for particulars to 
| effici Edinburgh: 35 St. Andrew Square. 
1 Concly London: 3 King William Street, E.C. 
DOTt andj -_ oo 5 
TH E Founded 1871. 


as, alte} OCEAN Accident and 


auditor Guarantee Corporation, Ltd. 


t £3.00 (Empowered by Special Act of Parliament.) 


ngs ther} ASSETS EXCEED ..... £2,000,000. 
CLAIMS PAID OWER:. £7,000,000. 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance. 


Head Ofjiee: MOORGATE STREET, LONDON. 
| Geneval Manager & Secretary, RICHARD J. PAULL. 


ee ae ee 


In the corresponding week of 1g07 the Bank rate was 4 
per cent. The money market was steady, and ratés were firm ; 
day to day money being available at 1%-2'% per cent., and 


4 


? weekly loans were obtainable at 2% per cent. Discounts 
The Bankers Gazette. hardened all the week, and the rate on three months’ paper was 
3% per cent. Business on the Stock Exchange was not very 
brisk. 
In this week of 1908 the Bank rate was 2% per cent. Money 
BANK RETURNS AND MONEY MARKEET. was plentiful, day to day loans being quoted at %{-1% per cent. 
Discounts eased very slightly from 1% per cent. at 
BANK OF ENGLAND. the beginning’ of the week easel per cent. at the close for 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3a, for | best three months’ bills. The Stock Exchange was quiet, a 
the week ended Wednesday, July 14, 1999. decrease in speculative business coinciding with an expansion 
ISSUE DEPARTMENT. in the demand for investment issues 


Notes issued...... £57,867,955| Government debt .. £11,015 100 BANKERS’ CLEARING RETURNS. 


: 
eee 54 ’ . 2 
|Gold cola and bailicn 39417 oo The following figures from the official returns show the 
———— | -*— | amount of bills and cheques cleared at the Bankers’ Clearing- 
57,867,955 | 57,867,955 | house. Special days are given separately, together with the 
BANKING DEPARTMENT. total increase or decrease to date in each case :— 
Proprietors’ capital.. 14 685 000 | Government securities 15 365 672 iii a Sue 
*e ’ , | ’ ’ i T Ch in . e 
Rest ones, veseess 3,356 534 | Other securities .... 29,549,806 | —__™ a = san a a 
ublic deposits* eee 8,577,398 Notes eeeereeeereeeeee 27,958,550 1 “ 
Other deposits ...... 48,130,035 |Gold and eilver coin.. 1,583,037 | January to May 19. | S070 


Seven-cay and other | Bicccccccccss| 295220000 | 230,609 
coccees 40,098 | py 667,000 | 237,788,000 


es ee 290,05 311,740,000 
74,457,065 | 74,457,065 25. 201,697,000 220,555,000 


*Including E ’ 
ncluding een - / coo —m —umaa of National Debt, and July i aioe 25,385,000 | 279,818,000 


Dated July 15, 1909. J. G. NAIRNE, Chief Cashier. ——$—$ —_ | | 
: : ar Total, ivC9 7,288,698 000 
The following were the changes in the principal accounts when | Gorresponding total 1908 . 


compared with last week :— rease in (| 
Increase. 1908 


OMPENSATION INSURANCES EFFECTED 'ON THE MOST | Price of silver pero ... 


hry hh, ten Saneslonn i gpage debe 


= 931% 


Circulation (escluding 7-da eece +. 305 | ty 1,000 
Public deposits coy ae ee es aoa) De 1907 | : | boasLoo8 
Smee GIGGHES ou. un scvnsconsectdrede Cvcccece . ee E — 
Government CORIO 5 cc titi onmentitincehous oe HR = roe 
Other securities 

Speciat Days. 


“Fourths” of the 
Month. 


a The following shows the amount of circulation, Bullion in both Btock Exchange Pay Days. | Consols Pay Days. 
Cepartments, Banking Deposits, Banking Securities, Reserve and | _._—§>_—_ Bec - 
Rate of Discount, for three months ended July 14, 1909 ;— — ‘ a d 4 
no Nov, 498,000 Nov. 
| | { Jan. 14 to Mar. 12 1168 88 oon WaamnDes. 
Gola | Securities, -$ 80,000) t 
| Circulation | 1909. 


, Coinana| im from | (exeiuding | a 
Date. Bullion, Absoed or — Post Deposits Benking | Reserve. 
| s Bills), | | 
port. ment, 
pt ese ate ann 1 =e ot @ te 
Pie 213,427,795, 184,000 out, 29075,070 57,259.924, 46,816,159 28,802,723 
May 2 52:482,603, 140000 out, 28,976,230 57,486,614) 46,250,728 28,955,379 
may 5 58,462,100) 29,217,190 55,868,685} 45,886,721 '27,694,910 
1438,118,823 in} 29,155,480 [55,688,815 (27,415,343 
19' 38,487,066, 
2€ 38,143,372) 
June 2)37,302,533) 
938,318,699 : 1 ' ————_—_—_ ————— 
16 39,877,763 in| 3) Gross totalin 198 1,672,498, ee 
ikon di (8) Bone staat mapremaite at | OBolwrgi~ _ LaEanaR) 
,. 9 41,073,202 772,C00 i 59. 716) } Be. or 7 | « 
_ 14g MeS494 1,058,000 in| saioe Tne | aanee sigs "781 484. __ totes .... tle . See. 
41,000,992 129,000 out) 29,909,405 56,507, 44,915,478 1,587) | * The “ Fourth” fell on Sunday. 


% of Reserve 
| to Liabilities 


| Rat) Bank Rate. 


100,912,000) pril 
97,692,000 May 
89,021,000: June 

July 
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BANK OF ITALY. 


June 2, | June 10, | June 20, Lau ---—~| 
1909 1903. 908, | wae. Last Yow 





PROVINCIAL CLEARING RETURNS. 


mee —— ee 












































~-_- nee Total cash eee eneeereee 43,226,000 43,234,000 40,428,000 — 4 
HANCEESTER— £ £ £ % Inland bills ......+++++- Maino eto IY +103100$ Br] ‘ 
Jan. 1 to July 3 a ee 154,585,200|-11976100, 7:75 | Woreign billa........+-++.| Seen) er ooe| aero 132000 — eg is 
Week ending July 10 ..| 5,277,400, 5,686,200|— 408,800, 7:19 | Government securities ..| 6,253,000, 6, 000 + 8,000 ~ “aul 
{esses | a Cae pean eeece os 1,480,000 ., ae _ 
Total to date...... 147,886,500 160,271,400 12384900 7-73 | ness cneuhaGD ots000 | 52,769,000} 61,024,000) 51,936 000 +1,745 00014 ssqp amor 
—_—_—_—_—— | ee —— | Current accounts........ 3,148. ,000 000 — 149,000 4 7a § mor 
LIVERPOOL— Deposits at notice ...... 5,697,000' 5,351.000' 5,209,000. + _346 000) + BE 
a 


NATIONAL BANK OF BELGIUM. 


Jan. 1 to July 3 ......| 97,507,500) Be bier 3:39 
ee a ae July 1, July9, Last ~~~ | 
1909. ign. 1908. 


Week ending July 10 3,298,600! ets 247,700, 811 





—-—— 






































Total to date 110,806,100 97,357, 800+ 5,448,300, 354 Assets. i. 2] Wek Lan You | Aino! 
ae ai | _____ | Coin and bullion ........ 6,450,000 6502,000' 6,128,000 from 4 Seon! The 
SIRMINGHAN- | | Other securities siahin 24,330,000 , 24:975,000, 22,955,000 — 645,000 + 13may | : 
Jan. 1 to July 3 ...... 30,096,800, 28 914,000 +1, 182,800; 403) Notes in circulation ... ; "30,157,000 30,371,000 23,453,000 — 234,000 + 6x | 
Week ending July 10 .. ‘942,900,  978,200'— "35, | 3-6] | Current accounts. ....... 3,631,000 3,864,000 2,659,000 — 253.000 + 
amntencespnel masinpeencennael — ae BANK OF GERMANY. a 
Total to date......) 31,039,700) 29,892,200 $1,147,500 384 “ise June 25, July9, Last 
wae vem ‘alias | 1908. | 1908. Week Tash Yow, 
NEWOASTLEON-TYNE— SSETS. _ é 
Jan. 1 to July 3 ......, 23,533,200| 23,337,300 + 195,900, 0-84 | Coin.and bullion se 384.0 $5791.900 52975 000 —5.551.000- um 
Week ending July10..' 790,700 669, ce + 130 500) 19°77 LIABILITIES. | | ! 
—_—_—- __—— | Notes in circulation .... 94,316,000, 72,128,000 83,344,000 + 22188000 +14,9729 | 
Current accounts........ 38,661,000 43,337.000 32,201,000 —4,676, 000 + 6.466.000 








Total to date......| 24,323,900, 23,997 5904 326,400, 1:36 
Ri aaa Note circulation above the legal maximum £15,394,000, against £14,32655) | 
below the legal maximum last week. 
Clearing House return during June £215,610,540, against £217,740,555 in May, 


BANK OF ROSSIA. 





nen 


et cael 
Jan. 1 to July 3 ......, 15,884,600| 16,114,500 229,900 14 
Week ending July 10... 622,000, 514,800 + 107,200| 208 


c 
S 
e 


{ 
| 
| 
| 
| 
| 
| 























| June 25, | June 23, | ii 
—_ -__ | 
Total to date......| 16506 600 ee 122.700 07 “ae Pangaea “18.” we a 
ee ee ee ere renin Assets. £ 
The principal items in the latest weekly accounts published | gola..... Sat 1 3am ‘Tsns000 100 881,000 + 7000 +1. in 
; ; Balance abroad ........ 402,000, 13,385,000 11,874,000 + 13 000 + 
by the leading Continental and the New York Associated Banks | Balance e broad sihel Braz000 819.000 7,765 000 * Fo, al ; 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
| | July 15, July 8, our ___or Decrease. 

1 . Last a 
<2 i ae __Week. Last Year. 


Securities and shortloans 26,65 000 26,703, 000, 27,868 000) — 51,000 — 1,216.00 || \ 
Other loans and advances 11,3360 11,565, — 12 572,000 — 225, 000, — 104.0 
Securities belonging to 
BER cocccccscvccccece 7,450,000 7,651,000 oonaed 201.000 — 1.235 | 
Miscellaneous .......-.- 3,676,000 3, a 5,158,000} + 56,000— 1,482,000 | 
Balances due by 
branches and oe: 2,588 000 1,378, 000 2,218 1000" +1,210,000 + 370m | 
‘186,432,000 185,505,000 176,831 700 + 927,000 + 9,601,00 | \ 
LIABILITIES. |————— ——_— | | 




















; = —g— | Notes in circulation .... 108,728,000 106,713,000 102 535,000] +2011,000 + 691.00 

Coin and “bullion—Gola 17 7en008 148, 098,000 126,805,090 — £71.00 +20,953.000 | Depisal of the bank... 6,500,000 5,500,000 500,000 
Govensabens securities S| Te TOr00D IRTONDDD Ae Toto 227000 -— $56,000 | accounts.........+.++. 47,496,000| 48,165,000, 53,292,000 670,000 — 64x00 | M 
Discount and advance a 4,940 49 v=} a Treasury account ...... 27 :927,000 17 498,000 7,034,000) + 429 000 +10,895,00) | oe 

_————_ 00, 43,961,000, 53 £90,000 —-221,000 — 4 .759,000 Miscellaneous .-........| 6,268,000 4,139,000 3/892,000! + 2,129,020 + 2,376(0) | 
BOtes .....ccseeeesecees 203, 240,000 203,456,000 193 284 4 Balances due to bran es 
Government deposits..... 4 23:213.000 5,323,000 5812-000 ed 350.000 7 _ See ees 000 and treasuries ........ 517,000 3, 89,000 _ Sane —2,972 000 — 556300 | 
Setvate Soper nana SAR SONS 98.261. 000 1.510000 + 5.714900 186,432,000 185,505,000 176,851,000 + 927,000 + 9.60100 





BANK OF SPAIN. _ NATIONAL BANK OF DENMARK. 




































tt 
July 10,” July 5, es a Last June 30, | May 29, | ene oe | ~ Last "a 
| 1909, | 1909. | Week. Last Year, 1909. 1909. | — Last Yew 

Assrrs. ee ok ele é £ Assets, [a 7 —s 
Oc cecednentectantel 15,982,000 15,975,000 15,688,200 + 7,000 + 338,000 | Soin and bullion........ | 4,075,000! 3977,000 4,378,000 + $8,000 - s0san| 
EE wumicssansancd.&0i 52,206,000 32,205,000 26,823,000 + 1,000 + 5,383,000 | Discounts and advances. 5053,000| 4,465,000 4,852,000'+ 588,000+ 221% j 
Loans and discounts .... 55,026,000 35,064.000 40,583,000 — 48,000 — 5,562,000 | Balance abroad and oat | 
Bpanish #% stock -aiaek 13,773,000 15,773,000 15,779,000. es foreign bills .......... | 814,00C} 800,000 786,000 + 14,000 + 

ury bills, obliga- Securities ............ e- 246,000; 234,000 147 1000) + 12,000 + a0 

Mthasenn sasssaue 6,000,000 6,000,000 6 000,000 _ LiaBILITIES. { 

LIABILITIES, Notes in circulation ....' 7,233,000} 6,847,000 707,000) + 386,000+ 141,00 2 
Cireulation.............. 67,529,000 66 921,000 62,406,000 + 608,000 + 5,123,000 | Deposits ............... 1,027,000| 701,000, 1,144,000 + 526,000 —_117/au 
Deposits and current _——s : os 

eccounts ...........:.. 19,866,000 19,420,000 18,396,000 + 446.000 + 1,470,000 _____ BANK OF NORWAY. 
ee = July 7, , June %,)| July7,) | 
___ AUSTRO-HUNGARIAN BANK. Agee,” | “hes.” | “1908. Week Last To 
Jul ‘ ‘July 3, July 7, Last AssErs. | # + | £ | | 
1 1 ye soseeee 1842000 1,697,000 1,805,000 + 145,000 . ha 
Coin and bullion—Gold mn 4 ae 7 oe eforeign Dilla ons... %308,000 1,133,000| 1,167,000 + 166,000 + 131 
ene ullion ld 56,365,000 56,51 46.84 oreign B ccccccccce 3,304, + 
aan Silver 1285.,200 12988000 Is siveno. 13g t sso 2 eel pi a io onl 1009 aa 
vances, &c 21,0; ae NE  cteantpahaaidns | —_ 
aon. 96,000 24,041,000 —1,500,000 — 4,535,000 Disconate and loans ....: 3,009,000 3,056,000 2,780,000 — 47,000 + a0 | 
eae 81.388.000 83,314, z = IABILITIES. | 
ies 7518,000 77,065,000 —1.926.000 + 4.325,000 | Notes in circulation ....| 4,444,000 4,425,000! 4,356,000 + _ 19,000 + a 
— SWISS BATIONAL BANK. Deposits at notice ...... '  494,000| 313,000' 445,000 +_ 181,09 + 





NEW YORK ASSOCIATED BANKS. a 





| July 7, | June 30, July9, , a epee: cee, 
| 198, ist. | "toab.” Last 








































=| 
1 
| Week. Last Year, aly ‘ i 
Assets } July 10, | July 3, | “ea. ll, Las 
. a | k. | Cast Yest 
Coin and 1 bullion—Gola 4 aoe «51000 38 000 — 17.00 + leeaee as | 1908. | 1909) | 1908. Week. | “t, "| 
Discount and 2,000 30,000|+ 529,00 | Specie ...........0s0000- "61,974,000, 62,054,020 60,298 020) — 80,000) + 
oe aoe Saas 320000 s6r0000 2.725000 — 370,000 + 575,000 | Legaltenders .......... | 15,742.00. 15,812,000, 15528 020|— a 
Notes in circulation .. 7,795,000 7,863,000 5 846,000 — Loans and discounts ... . 263,796,000 268 040,000 251,142,000 +1, 798,000 +1865 
SEE “ssTesccshensos __ 860,000 973.000,” 788.000 — 68,000 + 1,949,000 LiaBLLiTigs, | 
pepenttn on .s-0e esos 00, - 113.0001 + © 72060 | Otrenlation. ial 9,814,000 9,806,000 11238,000+ — 8,0% | ~ — 1,44 00 | 
et de (ine | 
soornphanamnctnomennesi a SWEDEN. 2 Government deposits) . 285 268 000 285,864,000 265,660 000) + 1,404,006 "+ 19,6080 | 
| July 10, July 3, —) U.8. Gcvernment de- 

iil ep. 1900." | “1908.” Tans Week|Lact Year, | BOOMS -e-e+--seereenes | 444,000; 452 00) 2,536,200|+ 8,000 — a | 
| 4,377, 4 £ Rusenve (Specie & Notes) 77,716,000, 77,866 00C| 75,826,000|— 150.0% + } 
Balance abroad’ and coo 43am 3stsa0 (+ 494000 | Legalreserve...-........ | TgLT 90) 7.965 00%| 64S OK] + Soha + a 

BED secakecses 1,625,000 1 528,000 — Excess of actua! | reserve 6,399,000) 900 — NW 

and foreign an . 71,000 + 97,000 | ~ In the above tabies the Keichsmark 1» converted at 1s; the Austrian crow 
Government securities 702,000 at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the No t 





| es + |i ee 
Discounts a ~ 9,001,000 9556000 ll 480000 — 65,000 — 2,489,000 poomnbag hy Let Ky SLT cet aelion.. — ‘ 
ee 10,051,000, 10.579.000 9,817,000 548,000+ 2isoco| Discount and Loan Market.—Money rates remit 
Deposits at notice ......| 1,868,000! 1,806,000 1.798.000 + 62,000 + 70,000 | below 1 per cent., $ to } being the usual rate for day -to-day | 
NETHERLANDS BANK. loans. Discount. rates are rather firmer over the week, 1%) 
July” aly 10, ie July 11, fase being nates for three months’ bills, against 14-15 Nt last Friday.) 
ia. Week. Last zor. Thursday's Bank return showed a decrease of £1 {669,000 8 ; 
Coin and “bullion—Gota 10,552,030 io. 00 7,708,000 + 414,000 + 2,899,000 Other Deposits, and £2, 267,000 in Other Securities. 
© ion ver 1a98.900, P 3,523,000 1 ht68:000 + 52,000 — “533,000 | Stock of Coin and Bullion is £108,499 less, at £41; oon arel 
puree Luan asrenees 136,000 11,284,000 — 687,000 -— 835,000 the Note Circulation is £282,305 less, and the Reset 
Deposits ireulation ... desta - 25.0.0 23,954,000 22 357,900 + 46,000 + 1,443,000 | £173,506 higher, the Proportion to liabilities being 524 PE 
576,000 553,000 18,000+ " 5900 | cent., or 33 per cent. higher than last week. \ 
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The subjoined table shows the rates guoted from day to 
day during the week — 








Last | | | Pri. 
‘Week Bat. Mon. Tues. Wed. Thar 


day. 
a 
‘ 1% | 6% 1% % % % 
nk TALC wcccesrecersceseceoees 24 23 2 24 % 2% 24 
{ discount:— 
aren bankers’ drafts ...T..+-] 1 414, 31 1 $} 21 
J months’ GO.....++eeeeeeseres 1 fal if 1 al 1 l 
4 months’ dO....-+eereeerceers 3 i ; , , 1 il 
§ months’ dO. ....+++-eeeereees 2 2 ts : 2 ; 
pans :—Day tO GAY «--+eeeeseee 3 ; , : 1 ; : 1 
Gort ..--ceseesscecccsosceces 
ight (at last Settlement)..23 3 23 3 24 2 2 2 2 
Depo itallowances:—Banks coool h 4 , : \ a 
i bh 8 at seeeeeee, 
= tgpaclaee sain a a a a 





The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 





2s | 
> 

te nnn eae: Sea 

es 3 Months. $ Months.|6 Months.|3 Months |} Months |3 Months. 























190% | 1 % % % % 
paar s..28°3 | 2 3 1 2b |2 i “ 
eeu a haa a 
%..2 |2 \1 1 1 2 
3.1 =| 2 1 1 aj1 2 |) 2/13 
%..\4 | 3 | le 1 dl 2 
‘May 7..,2 1)2 | 2 1 1 2 
14..| 3 2)2 1 2) 1 1 211% 2/8 3 
21../1 1 vs 1 1 3 /2 | 2 
28..\1 a} | 3 1 a3 a2 
veil | { | 
ma Hi \3 a \3 i 3 
ef a 1 2 | 4|2% e812 2 
aly 2..(1 1 #1 2 } 2 |2 
ae 2 1 2 2 
16..iL 1 lg 23 Ba 4123 gS 


“¢ These rates ran e from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular 
dated July 15th :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
oin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 234d per oz standard; ditto two 
months’ delivery, 234d per oz standard; cake silver, 2531 per oz.; 
Mexican dollars, nominal; quicksilver, £8 53 od, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. communicate the follow- 
ing particulars concerning the silver market: ‘“ Shipments of 
cobalt ore from Ontario for June were 3,240 tons, which isa 
new record. It is a significant fact that the proportion of 
high-grade ore is reported to be increasing, as well as the 
tonnage, and the silver output for the current year is expected 
to reach 30,000,000 ozs, probably nearer one-sixth than one- 
seventh of the world’s supply. Possibly these figures ignore 
the amount lost in the process of recovery, and are therefore 
too optimistic. The richness of these cobalt ores, however, 
i; such that fluctuations in the price of silver ore are not 
nearly so material to the working as in the case of lower-grade 
stuff. Therefore, low prices for silver—the result of poor 
demand—are not likely to check the output from this quarter 
to any great extent. A reaction took place after the prolonged 
fall ot last week, chiefly because sales dwindled, and thus the 
sagging tendency which had set in was checked. The price 
rose to 238d on the rath inst., but a renewed spell of depres- 
sion set in, and the quotation relapsed again to 23,4d on the 
14th instant. The news of heavy rains in Bombay, how- 
ever, revived the drooping market, and a recovery to 23}d 

‘as nade to-day. The shipment to India this week will be 
arge. Tangible accumulations of about £4,000,000 in the 
three silver centres suggest over-supply, and only a very 
Promising outlook indeed can counterbalance the impression 

hus created. Indian prospects are certainly good so far, and, 
failing bad news as to the latter rains,the market may be kept 
fairly steady. To-day’s quotations, 23}$d for cash and 23;%d 
for two months, are yd and 4d respectively above those fixed 
bn the date of our last letter. 

The India Council on Wednesday offered for tender 

8.5,000,000 in remittances on India, and the applications 
amounted to Rs.36,440,000 at 1s 3 29-32d to1s 334d. The 
ollowing statement gives the result ot the sales trom the 
beginning of the current financial year :— 


7 Rs. & 
April1, 1908, to March 31,1909 ........ 213,094 188 .... 14,144,545 


Avrii 1, 199. to July 7, 1909 .... 0000-2 109,083 504 .... 7,255,947 
Week ending July 14, 1909 6,147,000 .... 408,591 


115,230,504 .... 7,664,538 





eee reeeeee 


Allotments since last week :— 


Vednesday .... 1,198,000 in bills on Calcutta...... ..... At Is 3 29-324. 
"” +++» 2,670,000 in billson Bombay... . .«. about 13 %. 
» -+++ 450,000 in bills om Madras ..... ...... Above in full. 
682,000 in transfers on Bombay ...... { abe’ oan 
750,000 in bills on Caleutta .......... At ls 334d. 
750,000 in bills on Bombay...........« At ls 3¢fd. 
in bills on Madras ............ At ls 344d. 


Th cere 36,000 ‘ 
© amount to be offered next week will be Rs.5,000,000. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
a 


d 
Tale IO. cccccwccccesssscceccces cece 
Pete Se ae 
wo - BBivscces Sovescocseccss eee 23g ween 235 
6: AP Nanecuncisdecceveven deer 23-45 23 
sie iahbaaiaiinediucie asians nt: aise: ae 
” 16 ee @eeeereene . 234 . 234 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ 
Nil. wees AO secc 10,000 
Net efflux ....... «+» 10,000 
10,000 | 10,000 


LONDON COURSE OF EXCHANGE. 


, 
| | Price Negotiated on ‘Chan 
On | Usance. | ceuuensonenedtnansentemcaamacomtncs 





























July 13. | July 15. 
Aiciniiabeiintcrce mal I cciepegmigprentniongsin 
BD: aiccceweccacsuteontecées Cheques | 25 17; 2 20' 2% 17%) 2% 2 
Sl tinncnsnsnbnstinioseousil 3months| 25 28% 25 339 25 28$ 25 
PEED. occcceccacteceaccece do BB BS 2% 283 2 33 
Amsterdam ............--sseeee! Cheques 12 lg 12 1412 lg 12 1 
Pe eeceseceszecevedteces Smonths 12 3 12 i232 3 2 & 
SETS cevncncconswecreenecentse » | 20 58 20 62' 20 58 2 62 
IIL coneesnecocenenincvess | = | 2 58 2 62/20 58 2 62 
ED a dé kv ceccessccsvcesces n | 2 58 2 62/20 58 20 62 
Vienna and Trieste ............ e | 24 22 2 26/24 20 24 24 
TN » | 25 37 25 42) 25 374 25 424 
St Petersburg ..........sseee0: " i 25 | 25 
aren ee éteetocececcess n s a s° th, A 
aples, &c. ......206 eee ' 
Steieth, Bercslona, Oe. 222... me) ead 4 is a aa 
ST Ci cucsusses -edcuneness | . | ‘1 vig | 4 ith 
DUNNING boc cccccconcceceeses * 25 324 25 374 25 2 37% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | nases | | 
Latest of Ex-| Usance. | Latest) of mx. ‘Usance. 
| Pates-| change. Dates.; é .| 
———————_ | ; He ———— + ——__—_—_—_| 
Paris ...... July 16 25°20} | Cheques Lisbon ...... ‘July 15) 4734 ‘Atsight 
Brussels ....,; — 15 ad _ | — 16; ones i - 
Amsterdam... — 1512:073-82 Short. iKtaly a | — 15) 25°23 ” 
Berlin ...... ;— 16 244 | » _ |Rio Janeiro... — 14} 
Do ...... ;— 15 234 3§ months| Buenos Ayres! — 12 
Hamburg ..| — 15 2043 | Short. Montevideo. . Junel8’ 
Frankfort ... — 1€ ‘20414 | - \Caloutta eee» July 16) 
Vienna ....;— 16 2399 | »  |Bombay .....— 16 
St Petersbrg. — 15 94:20 5 months|Hong ion_.. —- 16 1 
New York ...— 16,4853 60 days ‘Shanghai .... — 16 
OTHER EXCHANGES. 
SourH AFRICA. 
London on §.A. | §.A. on London. 
Sight ..... Sbtecees © «=— GK ha.| Bagi co.cc ccccccccce 4% dis. 
SO GAYE ccccccccccce Lb wp yp | Gaye 22.0006 weno in he 
60 ” eeeeereeerece 13 ” ” | 60 » +j}*#e e086 ereee " 


90 ” eevee eeerere 2s ” ” 90 ” eeococesosses lk. “ 
120 ” eeeerereseee 38 ” 9 | 


AUSTRALIA, 


London on Australia Australia on London. 
Buying. Selling.| Buying. Selling. 
Po Cabfecccascees Bite i 9 
98 On Demand.. Par. | 993 OnDemand... 100% 
97 30 djs ...... we] 99} 3D O08. cccems 100: 


Gee: GER vccnce. - ee | 60 d/s ...... 100; 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank m | 
Rate. Market. | 


Bank Open 
Rate. Market, 
% | 2 

| Genoa...... 5 Jan. 27, '08) 


Paris ...... $ sun, 23, °08]) af 

Berlin...... 34Feb. 15, 09] 23 Geneva .... 3 Feb25,'09} 2 
Hamburg .. 3,Feb. 15, '09} 2¢ St Petersbrg 54July 9, ’08)nom 
Frankfort .. 34Feb. 15, '09) ri | Madrid .... 44Sep. 24,03} 34 
Amsterdam . 3 June 5,'08} 1: Lisbon .... 6 Jan. 9,’08) 4 
Brussels.... 3 July 16, '08) 1¥ Stockholm.. 44Feb.18,’09} 4 
Vienna .... 4 May 7, '08} 2? Christiania . 4,Feb 3,’'09) 4 
Rome ...... 5 Jan. 27, '08) 33 Copenhagen 5 Jan. 28,’'09) 4 
Turin ...... 5 Jan.27, 08) 34 . 


At other centres the latest recorded quotations are :— 


% | % 
New York (call money).... 1§ | Calcutta, Bank min....... 3 
Ditto (endorsed Bills) .. 3 to 34 | Bombay, Bank min....... 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Marks, Geran. Dollars. AMERICAN. 
p. mille for us 20.52—5 per mille for us $0 gon wale fan at 
malas 20.43—Par 4.867 — 
Pp. milleagst us  20.33—5p.milleagstns  .827—8 per mille agst us 
The latest exchanges are :— 
French “‘cheque"’ exchange 25f 204c, or ¢ per mille agst us 
German sheet exchange .. 20m topt or 4 per mille for us. 
New York exchange 


** Cable transfers’' ......$4.874, or 14 per mille for us. 
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THE STOCK MARKETS. 


Ticker. AccounT. 
July 28. July 29. 
August rr. August 12. 


Slackness continues in the markets, and nowhere is there 
any sign of a resumption of the boom. Interest for the 
moment seems to be dead, and with only one account to 
run before the beginning of August, we may doubt whether 
there will be much more doing this side of the autumn—and 
then money may be a good deal dearer. Indeed, one ot the 
features of this week is a demand for gold from Argentina, 
which has so far been taking her supplies from New York, but 
now suddenly has turned to andes. In more than one 
quarter there is evidence of a growing appetite for credit, and 
with trade in the United States reviving, it can be taken 
for granted that the New York banks will do their 
best to prevent exports to Europe, so that the the London 
stock markets may find themselves working on considerably 
higher rates before November, and in that case no one would 
put much money on another Kaffir boom. Meanwhile the 
drain of new securities continues, and several big loans have 
been either floated or underwritten this week, with the 
inevitable result on investment prices. Indeed the astonish- 
ing thing is that under tbe deluge of the last 18 months the 
markets have not given way. In the past half-year, as we 
show elsewhere, England, the United States, and Germany 
have beiween them raised about {400,000,000 of new capital, 
and yet'prices on the whole have had a big rise—a great 
tribute to'the power of the present-day investor. The chief 





British Government Securities.—‘1),. 


discount rates on the demand for gold has ca; 
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weakness in the gilt-edged market. 


almost every day, and other cecurities in th; 
have dropped with them. The competition of fore; 

is still keen, and this week the Buenos Ayre " bd 
about 5 per cent., has been an enormous ¢, 
week’s Canadian loan went rather better ¢)) 
cessor in the spring, but a certain amount of < 
on the hands of underwriters. 
Consols close § down, having fallen 4 on Mond 
Wednesday, a slight recovery coming later on. Th 
Government stocks is rather heavier, Irish Land, 
had another of its periodical debates in Parliame 
3, Local Loans }, Transvaal “ Threes” 


On balance o\ 


stocks, too, are down, and there is as 


which have been sold rather vy 
4 








ht decline in 


red a ty a} 
St: 
Consols have fal 


> Same Cites 


S loan, yielg; 
ICCess, 


<i 
an its pred. Lag 
tock waste 
Cr the wee ‘| 
ay and 4 o» 
e fallin othe 
which ta! 
‘nt, declinj 
}, and India stocis | 
a point. Municipa|! 
Colonials | 


The gilt- edged market is very dull and very uninteresting, | 
? ne Pricas, eee — } 
: Cros ——_., ~~} 
Week | Sat. | Mon. ee Wed. Thurs Friday ot | 
! 
Cons. 24% red. 18s wa Hy} ofa 4 84 38) >} 
Do ajo Aug. 5 he E ia sant of 8-1] 
Guar.23% (Irish La) 4 85) 3 85h a t) 
Tran aii aa g we as eM g xe wh 3 67 | Sot 8 4 \ 
8. . 7 i 
Bank Btock........ 2 Sa 236 61 256 1 asr'e! oats Tt 
India a 10a. isiil 98 “s 973 84 975.8 \-] | 
Do 3% red. 1948. se 7 yee ais 
Met. Water Bd.3%B a ot | 923 34 92g 34 924 3) 
Fo Government Sea pas. in fr 


Government bonds have had something to think or, at any | 


























































events of the week are the continuation of the coal crisis and | rate, to talk about in the Central American troubles, Lag | 

a musical comedy riot out in Bolivia. week the centre of disturbance was Colombia, where the 

HOME RAILWAY TRAFFIC RETURNS. 

ities nS nitagiaecal ee 

Div. % “Receipts for Week —s 

Revenue 2nd Half, 1908. per oded July 10. Trafic | Cost | 2 Aggregate Receipts this Half-year. 
=32 Railway. isa. tiaatis. Mae 7 

Gross Work- Fixed =S ES “Wpncbteiascstt. AR a: iy Week. ?* Passengers, &c. Goods, &c. thie Half year : 

celpts. penses se aS aE... == Vis | 1909. 1908. 1909. 1908. 1909 1908. | 1908 19¢9. | 

& | @ < ¢ ~ ENGLISH AND WRLSg. £ 2; 2 £ | & & & DAM be a * | 

86 355 44,665 ston Baker Street and Waterloo .. .- | 33865 3,090 727 792 790,400). “ ol « Tf «a! oe to ae 

407,541 243,539. 94,586 % TED .ncregnanacnnsceéooss » «s | 13,143 16,671 250 199 74,956 153 ° ee oe ee | 13,144 16,671 6: @} 

65,375, 38,809 26,15¢ nil. nil. Brecon and Merthyr...... 779° «1,419, 2,198 2,405 39 36 36,534 154 779 731, «1419 =—«1,675 2,198 4.6 Oh) 

182,910 124,858 68,099 nil. nil. Cambrian ...............- 4,145 2480) 6.62) 6,065 22 26 28.287 2 ‘ ie » | ee) | 8643) 8863 290] aay 

198,542 93,848 41,516 3 34 Central London .|........ a *. | 5,698 7,223 1256 887 673,455 62 | .. se tae | § 608 7.22 mw ah 

94,066 57,242, 31,839 .. .. Charing X,hustn.,.4Hamp a w- | 3,99) 3,805 426 SIE 708,772) .. | ° os ito | 3,990 3305 8) NE 

86,638 40,415 36,095 i City and South Loudon .. *: | 3133 3,13} 432 439 448,590' 3i4 wet eet ant ant oe oe 

253,032) 132,703 108,014 ED on csRads cseeceeek 3,938 6,563 10,507 10,018 72 71 40,399 48 7,955 BOTS 12899, 11:70) 20766 19583 19 wh 

2213,716 1446,120 882,561, nil. ‘ail Great Central ...........- 25,20) 55,700 8),990 77,490 125 133 70,30)! 2t 25200 25.500 55,700 51.900 80,900 77,400 69 4 | 

3220 685 /1971,513 887,350' 1 Great Eastern ............ 67,200 42,900 119,100 112,300 92 91 475149 62 | 67,200 69,600, 42,900 42,700 110,100 112,500 1,200 1m | 

3303,645 2082.0 778.918 4 Great Northern .......... 55,390 63,910 12),30) 12'.60) 118 113 $1,750 oy $5,390 53,500 64,910 63,100 120,300 121;400 ‘ge 1,03 | 

38,827, 21,813 23,029 ail. Great Northernand City..  .. is 1,363 1,445 498 39) 427 be vo [se | oe 136 144 & &] 

143,234, 72.468 54.645 #2 ¢ Gt.Northn Pic.&Bromptu. |° 6,673 5.42) 5i5 613, 8514390 .. | .. et Bh tek ees a Ht 

7297,103 414,422 1599,755 3417 Great Western............ 147,900 223,009! 270,00) 276, 0) 9 91 42.515 124 | 147,002 148,00C, 123,000, 128,000) 270,000 276,000 2,929 246 || 

316,201 193,22; 85,809 1 2% Hall and Barnsiey........ = 12,012 11.921 121 129 80,087 a ae eee Ts 12,012 11,921 8: 8} 

11,699 1840,177 815,585 3. | 3¢ Lancashire and Yorkshire 62,090 65,344 127,31} 122,316 203 218 117,443! 894 62,000 60.775, 65,348 61.5411 127,344 192,316 | Bibbs | 

435 $132,107 1564,307 4 London & North-Western 147,000 148,00) 295,000 293,000 149 150, 62,003 135§ | 147,00C 146,000) 148,000 153,000/ 295,000 292.000 1,948) 1,St4 | 

367 1772,996 640,040 34 7) London & South-Western 75,100 27,990 1,3,000 102,300 100 101 59,355 132 | 75,100 74,500 27,900 27,800 103,000 102,300 1,019) 1,014 | 
7,865 967,124 459,352 74 Lon. Brighton & 8. Coast. .| 52,545 15,653, 69,395 67,526 136 143 74,809 108 | 109,010 109,222 35,765, 32,596, 142,775 141,015 “47 W | 

317,303 181,725 65,519 3 7% Lon Ti ry, & Southend 11,061 2,531! 15,892 12,999 158 168 71,821 110 { 11,661 10,502 2531 2447 13,592 12999 8 a! 

67,803 31.917 2.738,6 | 6 Maryport aud Carlisle. 703 1,408) 2111, 2199 53 §1 21,700 140 | ; ae ak ga 21ll 219 @ @/ 

| 2921044 119,290 7 4 Metropolitan ............ 15,699 1,085, 16.784 16,436 211 215 179,394! 41 15,699 15,300, 1,085, 1,086 16.74 14% 1 OR 

261,874 153,858 128,024 nil. n Metropolitan District ">>. | ow . | 10,338 9,422 389 431 256, ee “ae cares tee s 10,348 9422 % & 
§293,125 |3407,083 900,676 4 | S$ Midland ...............+..| 21,000 141,600 222,000 220,000 154 158 48,147 63 82,000 86,000, 162,000 146,000 466,000 452,000 1,407/ 1,40 | 
6335, 164 |3882\522 1485, 387 % 6 North-Bastern............ | 72,575 137,428 210,093 202,914 119 123 71,685 128. | 72575 75,985’ 137,428 126,959 210,003 202,44 16g? 1.6 | 

233,192 251,354 83,003 3) | 34 North London ............ 627 3,689, 8316 8,21y 655 611 242513 95h | 4,627 4,717 3,689 3,493, 8,316 8,210 | 164 1 

496,548 | 226,218 122,180 3 44 ae §,659 ed a a i. . 44,429 e{, $ 5,659 6,102 11,591 10,912 18,860 18,441 * S| 

33,160) 9,305 22,023 $415 Rhondda & Swansea Biy (7:6 1,449 2165 2563 80 .. 40,321 ue “ns “950 1,699 Lele aie 36 oases Cw. | 
hfO,353) tos 242 32,353 7 8 Rhymney .............0.. o ne 6,319 83 95 31,279 204 e -. ) i 2 ae 7,062, 6319 %. Nii 
1088.609 670s27 || 7 | ** Pp S-Basterm & Chat. Rail. 81,028 20,650 101,678 93,437 151 155. 69 124,671 127,903 23,784 22,075 143,455 149,978 664) a | 
908 295,028 109,750 4 | 44 Vale ooo conesacenes 4,255 12,625, 16,820 21,145, 166 136 80,709 814 | 4,255 4,908, 12,625 16,238 16,880 21,145 1! 1M | 
2166.760'1178,757 740,415 3 3 \Onledonian* .............. 38,318 51,229) 89,547 89,242 102 95! 59,997) 716,732 735,100 1 657 1,21 502 1,939,389 1,945,402 941 9H | 
877,818 514,125 257,582 3 w & South-Western*| 18,977 18,610, 37,587 37.010 85 81 34,098 iy | 18,977 19,060 ats 610 iF 37,587 ' 37,010 Hy us| 
f Gnas isles ‘ate af Wittens ste Sah Ha eB BS | wsias wtow oe Ee 
if "685 91,735 12/1) Highland*................ . ‘ 131,205 132,094 182 91,062 223,387 223,156 40 & 
4 2407,456 1329/53) 919,688 n ‘North a Bish + coceaiiaiad 891 £8,323 101,214 96,135 75, 76 69,121, 67 | .. a = se 8,081,497 2,133,908 Lis i) 
fe 82,343, 47,143 489,679. 6 r ‘Belfast and County Down 2,723 841! 3,564 3,377 42 44 «(18,908 123) | 4,008 4,200,199 3 «66,305 «(80 | 
140,008; 82,203 49,414 nil. Sh Bene and 8, astern... 4,342 1,649 6,991 5,688 35 37 19,399 ty | 4.342 4166 1,649 ties 5 p31 5,688, 160) 1 |! 
be s51.244 Ssa'one 190,329 a 8 “i Cad ae & Wont 17504 13'94 St'3:8 3108 2 28 12.78) wh 17,393 18, | ay 3, gl. 26 in | 
: 563 | x ern + 18,147) ’ 7 i 908) 1,121 | 
: 316.917! 180,041 _ 87,986) 3 ‘Midland Great Western .. 4,625 5,372) 9.9971 10,065 151 17 13,876 57 ~ bernn — itso st Bod, ‘50K 88 

From Aug 1. a On Arbitration Preference Stock. Ca! 
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COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. 
Recei Total Recel | 32 | 3a ! 
N 28 pts. pts. N | t 3 Receipts. Total Receipts, Name. ts | Receipts. Tota! Receipts 
Psd 1900. ] = et oi} 1908. Foaj 1909. | 1908 "1908. | 1008, Papa a j cr _- Li 
Pay a £1 & 6.245. 145,982) we! 781 Cent'l Arge tine ‘July 10 . $ S onr| ut le = Gen. se! 120087 1368 | 
nga ne. nt’ - ne uly 82,883 85,397 147,227 133,032 Baltimore & Ohio Ma a) 12086087 | 
Benga! sad N.W. 2 23,523 50,293 537:726.0. Ores. of .Vis 19 8,098 «= 6,246 32,555, 13,649 Chesapeake & Ohio Ton. 14, 1 wens m alt 5,056,266 4,961,624 
Nee 43,000 31,066 935,400 $17,133 Cord 4 5,065, 4,420 289,775! 255,615 Chic. Mil. &S8. P. .. Apl. | $0589 sis’ oos *Yoosdsi9 8 9,662 
Bom) &O.T. July 10 23,333 19,667 33,600 30,933, Cordoba a 4 7,070 3,855 122,420 100,040 Denv.& Rio Grande roe 28 116.740 308, 4,085,240 3,961,620 
Do Lines 10) 26,733; 24,000 38,867! 27,733 Costa Rica ...... 5 5,501 5,987) 251,341) 316,782 Erie .............. | 859,985 9,248, 579 14M 
eee Jne. 12, ae 2,380 1,140,977 1,137,346, Cuban Central .. July ¥ 4,806 4,404 7,702) 6,596Great Northern . "May 825,608 Tae :. 71S ~ 10) 
Canadian Northn. July 7| 35,840 ” 30,460! Egyptian Delta. -\Jne. 2C 3,814 1,827, 46,678 46,823 Illinois Central. ...’ May 916,112 
Canadian Pacific.. 7, sian PS 300 322,200 279,800 Entre Rios...... July id) 4,900 41300 «6,957, 7,044 Louievl, - Nashvle. Fely 4) 207,408 a2 57 . 081, 61,68 8, 
East Indian .. 10) 98,600 103,553’ 14),867 147,867 G. West. of | "10 6,680 __§,726, 273,041, 225,447 Missouri, Kansas.. May . | 368,104 297, O71 4,482,009 4, 0 
@. Trk. of Canada. | 7 e732 149,760 157,892 149,760 Inter. of Meaico 7 130,900 126,730 130,900 126,750 N. Y. Central and 
Gt. Indian Penin. 10, 74,427 89.438 73,427 89,438 Leopoldina ....| 10 23,661 21,616 514,362, $80,133 Hudson ave .. Apl. (1,474,165, 1,202,261 15129462 18262139 
Icdian Midland. . 10 12,467 20,632 12,457 . 20,638 Mexican ........ $160,500 $129,800 160,500 129,80) New Orleans, N E Miay 21, 50? 293,600 247 i 
Madras & Southn. | Mexican Natnal. Jne. zi 1,283,433 1,192. 929 1,283,433 1,192,929 Norfolk & West. 504,334 402103 5,316,330 5,962,196 
Mabratta ...... Ine. 19 43,662 47,402 1,116,033 1,078,214 Nitrate Raila.*. 18,102 21,370 226,651 287,162 Northern Central... ‘At zo ‘2 188,300 1,933,256 2,101,236 
bec Central .. July 7 4,185 5,071 69,363 75,740 Ottoman . .. uly 2 % 7,867, 4568 10,534; 9,19: North Pacific...... 721, 039,724) 11372216 117763" 
th Indian ....Jne.12 35,769 36,32" 712,025 658,485 San Paulo ...... 4 33,722) 24.300, 33,722, 24,300 Penns Avenia...... Abt E88 430, "614,245)6,743,325 7,385.00 
Southern Punjab. 30 7,867 6,922 120,200 155,063 Untd. of Havana 10 14/585, 12,826 21,001 191722 Philadel.& Reading Apl. | 695,202 653.995)6,728.417 7,085.09. 
Forgiex. West. of Havana) 10) = 4,710 5,199 6,800} 8,C13' Southern Pacific Shy 28 1,315,604 1,289, 13182401 (atest 
Antof Chili) ! Sou Railway Jne. 28. "236,400, 238,600, 1040520) 10516000 
and Bolivia .... July u 24,500 23,500 601,750 634,261 Ammnicay. | St.LouiskSanFran. Apl. | 599570, 03,5626, 341,428 6,201.5 
B.A. Gt. Southern 78,728 68,020 12-829 116,185 Alabama ‘Texas and Pacific..\Jne. 21! 44,401, 39,827 2,841,3¢8 2, 
B. Western it 45,389 37,957 62,203 67,898 Southern...... Jne.14 12,201 12,866 677,808 680.474 Union Pecitic +. [ADL | 706,271) 631,9156,695.521 7,577.8 | 
B. A. & Pacific . 10 70,965 70,697 99,897 it 782 Atchioon Topeka.May — 1,610,055 1,343, 033 17252643 16857437 Wabash 189) 5,021,096 5,020,3¢8 
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President Reyes produced a swarm of rumours 


departure ito of which were started, we believe, for the 


and denials, tor th 
tock Exchange. Anyhow, the best opinion in 
pene py the whole thing is a mare’s-nest and that the 
re will certainly go back to Colombia when his stay 
* Enrope is finished. This feeling has been reflected in the 
a of Colombian bonds, which are 1} points higher over the 
_— The other trouble in Central an South America is, of 
ona the Peruvian-Bolivian dispute. Argentina having 
Secided an arbitration difference in favour of Peru, the 
Bolivian patriots proceeded to make a demonstration 
ainst the Argentine and Peruvian Consulates, and 
a aaged to get both the ministers recalled by ‘their 
S ctive Governments. But the whole business was 
fat more noisy than important, and although riots in 
that part of the world are never to be taken lightly, the 
worst is clearly over now that Bolivia has apologised. To judge 
from reports the rioters were remarkably harinless, and an 
informal Suffragette deputation to an English Premier would 
throw the whole Bolivian disturbance into the shade. English 
investors are mainly interested in Bolivia through the rail- 
wavs, but the Peruvian Corporation stocks have been affected 
and close lower. Otherwise the Foreign market is firm, and 
Russian, Japanese, Argentine, Brazilian, and Chinese issues 
are for the most part higher over the week. The change 
of Chancellors in Germany has had little effect, but Imperial 
Threes are } down. French Rentes are unchanged. 


The following are the latest closing prices, &c., of some of 


ding stocks :— “ Making-op" 
Sarees -—Closing Pricesp—, Rise Prices. 
Last Week. ee or 4 ee 
Argentine 5%, 1886-7 ..-seeee e 10. es ee + e ee 
4% Bonds. 1889. ..000 84 oe 84 ce = oo B4R.. 83 
Pern ae WEB. cacceres . MSR 6. 10x oo + fe MSS... 105 
P We 1895 eee eneeeeeree . on ee on a ee B .. ee 3 
hinese old 1896, 5% saeeeeee ee eo + oe ee 1* 
Colom’ Con. Ext.3 Bds. '96 ot ee 47 eo t 13... 463.. 49 
Egyptian 4% Unified be sere 102 ee 103 oo + ‘* 102 oe 102 
French 3% Terre ee eee eee ee . 97x ee 97 ee re + #8 96 ee $7 
German Imperial 3%, 1891 seen &5 ee 85 oe — + se 85 ee 84 
Greek nae: ‘> ccccccccce 48)x .. 4 ere . 
Hungarian4% Gold Rentes .. 95x .. ¢ oo t+ Bee 9 ¢ 
Ivalian 33 % Rentes ......++. = i) co a an en eee 
J 4% Sterling ....... e 893x .. 90h we + Boe aa 913 
44 ’ EEO cocceccccccse . 98 ee 99 oo + 1 ine . 985 
Mexican nv., 1899 sereeeeee . 102x oe 1 24 oe + 4 ° 102 . 10. 
Peruvian Co ey 6% Debs, eee ead ee 97 ee . | * 97 
Portuguese (NEW) ...+-ese0e- « 623 «2 GS wo + oe 622... 6 
Russian Ser. II., 4% seeeeeeee . S8ix .. 88 oe + - 88t.. 88 
Do 5 1906 iv ssssccnnn ; i 104 te hes 994 = 9 
3 a. seeeeesere = - = oo + se = se 7 
Uruguay, 54% Bonds ......... ° ee oo + oe oe 
Venesuela 5%, Dip. Debt...... sae eo «69888 ne + } bat ve 54 


British Railways.—The coal crisis in Scotland has for 
the moment knocked the life out of the Railway market in 
London, but on the whole dealers take a cheerful view, and 
considering what a general coal strike would involve for the 
railways, in additional cost of fuel and in reduction of 
traffics, it is really rather surprising that prices have not 
suffered more. At present there is no sign of an agreement 
being arrived at between the masters and the men, and it is 
useless to blink the danger of a universal stoppage, but the 
market is putting its faith in the Board of Trade and 
the delays which cool the blood and make a pacific 
settlement more easy. On balance over the week prices 
generally are lower, but curiously enough the Scotch stocks are 
comparatively firm. Caledonian stock is $ higher and North 
British is unchanged. Among the “heavies” Midland stocks 
have improved, while North-Eastern and Great Western are 
unchanged, though North-Western are lower. Southern 
stocks are rather weak. The first railway dividend, the 
City and South London’s, which was } per cent. higher than 
at this time last year, had a good sentimental effect, but by 
this time next week several more important declarations 
- have been made, and the market will see its line more 
clearly, 

The traffic returns of seventeen principal English and Irish 
fines show an increase of £10,013, equal to o°6 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £3,961, equal to 1°7 per cent. For the presenthalf-year the 
English and Irish lines show an increase of £16,068 equal to 
°? per cent., while the Scotch lines for the present half-year 
show adecrease of £52,453, equal to r*r per cent. The 
latter are calculated from February rst, while the English and 
lrish compauies commence anew half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
july gth_ amounted to £34,474 on a total mileage of 426 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £3,454 
upon the week, 

Subjoined are the latest closing prices of the more im- 
Portant issues as compared with last week's prices :— 
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ae “ Makir g-2p” 
Lan Week iy y. or Fall a 
eT eee eee eee eee eee o ee ee + . 
Central London Ordinary .... 62 4. 62 issue cee 6 
Great Central Preferred eereee 21 ee 21 oo . a 
Great Bastern eee ee eee eeeee . a ae 62 oe 
Great Northern Deferred ..... ee 443 - 


Great Western ..........se.00 e (2b .. Wa .. 

Lancashireand Yorkshire.... % .. 8% .. 

London, Brighton,&c.,"A" .. 893 .. 83 4. 
tham, Arb. Pref 


. m ee 69 
London and North-Western... 136 .. 135% °. 


oe Oke: cree: et 
oe aes tie 


peesate 
sgsbses 


1 1 

London and South-Western .. 135 .. 132) ..— 1 .. i334 ist 
M bce - @ «ees GD se * Be 38 
Metropolitan District ....... ° I7§ Bae: ~40.40: 2.40.50 17 
Midiand Preferred ........... . 622 oe 63 oo + « 623 .. & 

et ae aie. eas Boe » /BG ane sl 
North een Cetinaes-oseceee 293 oe eoee ee «- 29 
North-Eastern—Consols eeeee oe 1272 ee 127 “+ #8 “+ *e 127 oe 127 
South-Eastern - a” eeeeeeres . 358 se 33 7. z * 33 ee 


American Railroads.—The American market has been 
rather dull during the past week, the openings on this 
side usually being cheerful, but followed by sales from 
New York depressing prices below the opening level. 
The changes for the week are unusually irregular. Union 
Pacifics have recovered slightly after last week’s decline, 
Wabash Preference have risen 3 points following the previous 
fall of 2}, and a striking advance is shown by Illinois Central, 
which closes 6$ points higher. It is rumoured that this has 
been occasioned by buying on the part of the Union Pacific, 
which is strengthening the hold Mr Harriman already has 
over the road. Steel Common have been in demand, and 
have risen sharply owing to reports that the prices of its 
products will be increased, and also that an increase of the 
dividend is under consideration. The quotation has created 
a new high-level record, 


The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-ap” 
Cl Pricese—~ Rise Prices. 
Last Week, To-day or Fall. July 12.June23. 
Atchison Com. seeereree eeeseee 119 ee 119 see- ee 119 ee 1173 
Baltimore and Ohio ......... e 12 ee 122 oe + ee 1214 .. 119 
MEL Gis vonaduaieksdasade Se eee 
Chesapeake and Ohio.......... 80 ee Pe -- 78 


Chicago, Mil.,@St. Paul,OStk, 153 .. 158 :... .. .. 1573 .. 184% 


Denver & Rio Grande Ord. hs, 48} .. 48 core co co Ghee @ 
Do 5% Non-cum, Pref. ..... § We we ° co ST oo @ 
Brie Railroad Com. Stock .... 37 .. 37 + oo HT. & 
Do BURES weccdaceees eroee 543 *e eo ce WH co 52: 
Do 2nd Pref...........++ eeee 44 ee 43 cone cece ates <a 
Great Northern Pref........... 155 ww «= S34 + oo 1543 .. 151 
{ilinois Central Shares ....... e -- 160 - + 6§.. 157 .. 19 
Louisville and Nashville ..... e i oe «146 oo + 2 .. 14%... 143 
Missouri, Kansas,and Texas.. 42 eo. ae .— « 4% 
New York Central ............ 1354x «2 135% 1. + j 1354 .. 13% 
New York, Ontario, & Western 53: .. sean 53 53 
Norfolk and Western Common 31 ee 04 1. + 2... 92 2 Ql 
8, RO ere eo ew ae a 90 .. # 
Northern Pacific ...........0+6 ew SE e+ 1564 .. 154 
Pennsylvania B.R. $50Sharee 70 .. (708 .. + o TH .. @ 
Readi eee ee eeereeee erereece 80 ee 4x ve + . at oe 76 
Rock Island Co. ......... @rece 3 oe 35 ee + I . At.. sof 
Southern Ordinary........... eo: OO w-. Oe .co Bee Mu 
Do Non-cum. Pref. coreces ove 71 ee 72 ee 2 i «ss @ 
Southern Pacific ....... ekdnind img we SK = 1373 .. 129 
Union Pacific Shares......... - I98e . + 1b.. 19% ..1 
U. 8. Steel Corporation. ...... 70 734 we + OS 2a +e 
PT in<cscchonnetase 128 1 oe + 2%... 1283 .. 1255 
Wabash Pref. Stock eereeeees . 554 585 oe + 3 oe 55 * 544 


Colonial and Fore Railways.—Business in the 
Colonial aud Foreign Railway market, on the whole, has been 
very quiet. Canadian Pacifics were rather dull until Thurs- 
day, when they rose sharply in the House, but reacted slightly 
in the Street. Grand Trunks have been quiet, and close a 
fraction lower, while Grand Trunk Pacifics gave way on 
Wednesday on rumours of the forthcoming issue of £2,000,000 
3 per cent. debenturesat 824. Mexican Rails were active and 
firm until Wednesday, when they became dull, but close dis- 
tinctly higher on balance. Southerns close witha substantial 
advance. The Argentine Railway market has been the best 
department of any, and an all round advance is shown for the 
week. Pacifics were in good tone at first, but the disappoint- 
ing traffic return induced some selling and they close only 
; higher at 102}. A traffic increase in Leopoldinas has sent 
the quotation up 2 points, and other Brazilians are firm. 


The following shows the net movement on the week in 


some of the principal issues :— * Making-ap 
Closing Prices— Rise Prices. 
Last Week. To-dsy or Fall. July \2.June 23. 

Antofagasta(Chili)&Bolivia(def) 120 eo «=D oo «+ os co BD oe 123 

Buenos Ayres and Pacific Ord. — « 10 oo + 2.. 103... 109 


Buenos A Great Southern ee 12 oe + +e 1215... 124 
Canadian acific ree eteeetee . 187 *e 1 ee 2s * l “* i 
Central Argentine ..........+6 l — oo + ; +e 1035 .. 104 
Grand Trunk of Canada Ord... 2 ee 23 wane * 23 “ 256 
Do First Pie'erence ....... © MB te weds bu obi +e 166 
Do Second Preference ..... . 95 eo c+} Go, 7 é . co 9 
Do Third Preference ........ Sef ee DOR .. od sa. cece oo 56h 
Guayaquil and Quito........ oo Re BS Oot Bee GS ce H 
Mexican Railway, Ordinary .. 37 we 33 + 2520 Deo 
Do First Preference ........ i2 ae - Ee. we... occ eee ee 
Do Second Preference ..... orc co §«=6 TT ne + * co TT wc TH 
Nitrate TORR eee eee 8 se 8% a oe 84 * 8} 
Baty Paks ce cccccssgccccsccs “eso Ge ed ces. ce SER cc Oe 
United Railwaysof Havana... 20 ee BD ase.» co @ co We 


Mines.—The Mining market has again su‘fered from lack 
of support, a few realisations having been sufficient to cause 
general depression, with the result that quotations are nearly 
all slightly lower than at the close of last week. Kaffirs have 
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been dull without exception, deep levels being, it anything, 
the steadier group. Rhodesians are all lower over the week, 
Chartereds, Tanganyikas, and Zambesia Exploring showing 
considerable declines owing to realisations at the beginning of 
the week, West Africans have been the firmest spot of the 
market, Ashanti Goldfields and Taquah Exploration showing 
substantial advances, though Prestea Block “ A” have reacted 
after last week's sharp rise. Diamonds were weak until 
Thursday, when De Beers led a recovery, and close higher, 
but Premiers and Jagerstontein are down on_ balance. 
Coppers were steady at the opening of the week, and improved 
somewhat, but with the falling price of the metal quotations 
eased, and Tintos close the week } down. 


The following are the prices and variations of the more 
active shares :— 


Socutm AFRICAN, 


Closing Prices Rise Closing Pr ces. Rise 
TRANSVAAL Last To- or | Last To- or 
Gop Minzs. Week dar, Fall.) Week day. Fall. 


AuroraWest United 1} lth..— @| Knight's Deep .... 3y5.- 3i8-- 


secminenota .» 44...— 4 Deer Levers Con.) 
Bantjes Consolidtd. 2 ‘ ModderfonteinDeep 3h 3 = 
Boksburg 3 3 


* so™ 








covesocese 43.. §9.. .. | Nourse Mines...... 2° —_ 
ce cccseee Seg + Sty--— & | Rand Mines ..... - 10¢ . 948 -— th 
City and Suburban 2; .. HS —f Rand Mines Dosp.. 4 - ~— a4 
Consold. Langlaagte 1 - 14}..—@ RobiosonDeep(New 44... 48 .-—- 3 
Consett . Main Reet . " | Beet rt Central a: se i 
OW cccece pocece se oo ‘ae D eeseoeee eo 5 = 
Durban Roodepoort 24... 2jx..— +, Simmer & Jack East NS 3. .— dy 
East Rand Prop. .. . 5S .— @ Simmer Deep ..... lge-. If. -- 
Ferreira .......... 21h .. 21g .. .. | Van Dyk ........- . - hort 
Geduld ........ sore SE... 3 ..— § Village Deep ...... 3a.. + — 4 
Satan uis Estate ; ‘a Y - a Dp. 54 .- — fe 
Glencairn Main Rt. i. — te | Lanp, Diamonp, &o, 
ame 3 oe i som § | Angie French Exp. 2 .. 2 -—' 
ne oars eps: Gfx. + | Tavestment ...-. 172 .. 17) ..— 
acaneete: Re i+ ++ | Cons. Gold Fields. . ef: iets 
Kleintontein (New) 241.. 244..— pe Do 58%, Ist Deb.l0d) «-1ah «2 
Knight’s .......+-+ 4h... 4 wad Do Pref ae ie. 15}" oe 
Lancaster ...... oe oe 4uo— | nHoeew Tea = ie 
Lancaster West i a Do [Teb. ....103x ..103 . ee 
Estate... Bin. 3 cS - aan 7 es én 
Block B 14... 1 ale xploration ...... - eo es 
Lnigeatl's Viel... les. 1: # Gen bing. Finance ae: oho 4 
May Consolidated. fs. lzsee -- |Hievderson'sTrnsvl, 2. ak k 
randCharitos 4)... 42... .. | Henderson'sTenevl, §. 3--— 3 
derfontein .... 134 .. 123 ..— g | 4+ E- Prop....-... - 18 - Wh ..— 
Nigel ....cccccsccce Sh... 33. — J a oO of 7 Ss a tr 
North Randfontein 2¢4-. 25 :.— g JBashre Cons. In, is - 7 .— a 
Porges-Randiontein 25,.. 2 ..— M ‘bi ue ee ‘i s. % a 
Primrose (New).... 26 .. 2+..— ¢» Sew Abvieon pene i r i ae A 
Princess Estate.... 1tj.. 2"—? — ——- waa 
Randfontein ...... 2t4.. 243..— “Diamond — 
Rietfontein (New).. iit: 148.-— 8 | oceanaConsolidted. i: a * 
RobinsonDeVilliers 11 .. 11 .. .. | Dremie(Transvaal) 
Do Randfontein.. 13 .. 1a..— a "Sone gens 82... 8ih..— & 
Roodepoort United 34 .. 2t4-.— thig a. Gold Trust .. 4... 4.4 
ee “* <<. | Transvaal Coal Trst af zs 3 “— 
SimmerdJack Prop. 27,.. 2 -.-- dy) Lransvaal Consolid. 24. 23 ..— gy | 
Srensvesh Geld.. 32 : af "T= f| Trans. Est.& Deve ff.. 83 .— a 
Ven Bye ...... Ae is -. | amonesta. 
Vv Main Reef 44%.. 4+3..— 4 Bechuanaland .... ™. 43. .-— gb 
Vogelstruis ly... le — & British 8.A.Chartd. 144.. 145..—” 
West Rand... 143.. 143..— ¢3| Do 5% Mort. Deb.105 . 105 .. .. 
Wolbuter Gold .... 43... 4%%..— yy Chicago-Gaika .... i: 43..— 
Worcester ........ if oe 1 .. | Eldorado Banket.. 3%4.. 34..— & 
Globe & Phoenix .. 28 .. 2gx..— 
Deer LEVELs. | Pomnaenne Seek...» Hi. . tm 
| asnonaian Agnc oe oo 
Crown Mines ...... 8i3.. 8h ..— | Matabele Reefs... i: aa 
Durban Roodepoort a ‘yy--— ee Sa - Z.0 1 da 
Ferreira Deep .... GQ. «- Do Expl. vt, 2%.. 2. th 
Geldenhuis Deep .. 4 .. 34..—4 Do Banket ...... 25... 22 ..—8% 
Glen Deep ........ 2:.- 2¢ ..— gy Selukwe Gold...... Te ee 
Jumpers D «eee lye.. Jtyy..— § | Tamganyika Cons.. 6 .. 5t4..— ¥& 
Jupiter ...... -eseee Ata.. ltg. .. | Willoughby Cons... j3.. R..— oe 
Knight's Central .. 2¢5.. 24 .— 3) ZambesiaExploring 2: . - | 


CopPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
| Week. day. Fall . Week. day. Fall 
|| Anaconda......... i i. 9%x.. .. |Mount Morgan .... 3d).. 3¢x..+ A 
|| Broken Hill Prop.. 144.. 153..— ¢, Mysore (ls) ...... Sra. Sfx + 
Camp Bird ....... « 1g. 14§..— & Nundydroog ...... lg... 48 ..-2 
Cape Copper ..... - TZ... 74x .— gh | Ooregum .......... Bo Athen oe 
Champion Reef .... is oo @| Do Prof. ........ a 
Esperanza ........ So apis.: +» Rio Tinto.......... 74 .. 14h ..— 
Great Cobar ...... 5... --— 4 |Siberian Prop. .... 23... 2%.. .. 
|| Mason & Barry (£1) 3 .. 3 .. .. | Spassky Copper.... 2}... 2% ..+& 
| Mexico Mines of tS ccc cccesceve 53... 5St2..+ & 
1} El Oro .......... Gh... Sixcct & | Walled ........0000 o 
Mount Lyell (£3) .. 178 . Isg.. .. | 
| West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
; Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold .. 1h... Igy..+ 4 Kalgurii .......... , 
AssociatedN.Blocks oe cm * Lake View Consols ls .. igh. Ay 
|| Gid. Horseshoe Est. ree 7a ..— @ Lond. &W.A.Explno, ; +o) 0 ogee oth 
Great Boulder Prop. 1), .. 1s)... ..  Oroya Brownhili .. %.. tt..- a 
Great Boulder Per. #.. @.. .. |SonsofGwalia....14.. 14%. .. 
Great Fingal! Cons. 14... Icy..+ 4 South Kalgurli .... ¢.. Oe os 
| Ivanhoe Gold Corp 74 .- 7H..+ & 
| West AFRican. 
| Closing Prices. Rise Closing Prices. Rise 
| Last To- or Last To or 
\| Week day. Fall. Week, day. Fall. | 
|| Abbontiakoon .... ++ 83.0% Gold Coast Amaigd. 53.. 34 ..+ 34 
| Abosso ......... ese «+ 2te..+ Taquah Mining and 
Ashanti Goldfields 2 eo +2 Exploration .... 22... 23 ..+ 3 
Broomassi ........ } a -o+ dy Wamsau............ 48... B..t 
| Fanti Consolid..... 14 -- 1a5--— ¢| 
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Rubber shares have received more 
have been fairly numerous. Iron 


rather dull, trading in this section being very quiet, 
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Miscellaneous.— Business during the nauk. a 
shown very little improvement in the Misce!! 
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and steels have e 


barks, Hong Kong and Shanghai have beep mae 


have fallen heavily owing to the declaration of the 
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Week, 
Allsopp Ord. ...... 6 .. 6 .. .. | Harrod’s Stores..., 43 day Pu 
Anglo-AmericanTel 68 .. 59 ..+1 ee 


Armstrongs........ 248... t _ pton 
BritishElec.Tractn. j4.. ° 
Brunner,Mond&Co 5 .. 5 
Coats (J.andP.) .. 8%. 8 
Sy ey Ma 4 3 
. Bewin itton ee 
Gas Light, be haters 1034 . 
Guinness Ord...... 420 20 


1 
004 


.- | Lon. & West. Bank 51 |* 44: _! 
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-» | Meptn.Elec. Supply 4,4. - 
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.. | Lon. &Gounty Bank 9)” Six. 
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\Dividend % per s2 Cor 

Annum. 5 $ « pond'y 
Company. | Period. | To — 2 $¢ Perici | 
| > be 4 
Interim Final. 55 Fan : 

Anglo - American Telegraph | ! 

ih. dein sceakeseks Meee Quarter June 20 3 oe _ 
Anglo-Malay Rubber Co..... | - SS a eee Sra 
Belgravia Dairy Co. ........j|Half year May 30) .. | 6 6 § 
Bristol Brewery, George | | | 

EEE dtiebcns vchaewen |Half year|June 30; 12 | n 
British Investment Trust 

NI 656s an cau h iid Half yearJuly 1 10 “ 0 
Brown Bayley's Steel Works|Half year June 30 10 | .. 10 
Burlington Hotels Co. ......|Half year June 30, 5 on 5 
Chaplin (W. H.) and Co.....\Half year Mar. 31... ll 8 
City and South London Rail- | } | 

IR a's. on xtaKenan nas Half yearJune 20 .. 1} ty 
Clonakilty Extension Rail- 

way Company, Cork.. .|Half year|June 30 | 2 onal 
Coghlan Stee! and Iron Co. Year (June 30 “a 104 
Cork, Bandon, and South } | 

Coast Railway .......... Half yearJune 30, .. | 2% y 
Daniel Crawford and Son ../Half year'June 30 6 p.s.|.. 

Direct United States Cable, } \ 

Sk kcteek hecieeecenees Year June 30... % 4 
Egyptian Markets .......... Half year\June 30) 3 | .. | .. 5 i 
Foster, Porter, and Co......, Half yearJune 30 4sps., .. o> | 45ps 
Golden Horse Shoe Estates 

ik: éric ys cutetenk<siemee 4 months! [GePe. | ce .- | Ssps 
Great Northern Railway Co. 

ae Half year/June 30 5 3} 
Guaranty Trust Co. of New \ | 

Ser Half year'June 0! .. 20 . 
Goulding (W.and H. M.)..... Year (June 30). ee 1 7 
Henry Bessemer and Co.... Half year June 30 5 2 
Hollins (Wm.) and Co.......!Half year Mar. 29) 5 
— Kong and Shanghai | | | 

anking Corporation ../Half year June MX) .. £2p.s.| .. | ps 
Ingham (George) and Co... |Haif year,June 30) 5 i i ‘ 
Isle of Man Banking Co..... Half year June 30, 15 ee es 6b i 
Ivanhoe Gold Corporation... Quarter} .. | .. | 5sp-sS.| .. | Ssps | 
John Loveys and Co ....... Half year June 30, 8 oe ‘ 8 
Jumpers Gold Mining Co. ..'Half year|\June 30) .. 2s p.s.| .. | spe jj 
Kirkstall Brewery Co. ...... Half yerr June 0} .. | 6 a 
eS SS Half year June 30; 16} | ie 1th 
London and County Banking! } { 

SOS htt bin Sassecabiinas \Half yearJune 30, 20 | » 
London Central Markets’ 

Cold Storage Co........., Year Mar. 31 4 5] 
London Electric Wire Co. ' } 

INS i cstscuede’ Half year|June 30} 5 *: i 
Madame Val Smith ........ Half year mz 6 
M'Intyre, Hogg, Marsh, and } 

 “cheestdaabakaonawd Half year May 31) .. 7 
Midland Great Western of! } 

ONS <nisiaks auaren \Half year June 30 3 - 5 
Murray (William) and Co...! Year {June XO . oe 4 77 
Mutual Tontine Westminste:| 5 ; 

Chambe s Association ..)Half year)June X| 84 ee “ ] 
North-Eastern Banking Co., Half year,June ©; .. = 7/3 p-S 7/3 ps 
og ee rere Half year! pe: 8 4 oe 
Oldroyd(M.) and Sons ...... Half year|June 30, 5 oe “2 
Pataling Rubber Estates \ i 

Syndicate ..... ekaasehd Half year... (64 ps... } 
Randall (H. E.) ............ |Half year\June X)| .. 124 } 
Selangor Rubber Company. . oe oe | 6a p.s. oe at 
Shanghai Waterworks ......! vo | we {IES PB. oe eas ‘ 
Short's (Deferred) .......... Quarter; .. 38 p-s. +s * ! 
Union Bank of Australia.... Half year\June a 14 
United States Debenture 5 

Corporation ............ Half yearJaly 31) 5 | «- é 
Welford's Surrey Dairies .. Half year June 6 . 

Wilkinson and Riddell...... Half year|June X} 10 } D 
Wilts & Dorset Banking Co. Half year|June 20 t 
Yam Seng Rubber Co....... Half yeari'April 30) 10 r 
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J THE ECONOMIST. 
ane LONDON AND SOUTH.WESTERN BANK. 





CRUSHING RETURNS. 
(For last calendar month except where otherwise stated., te 
Tons. | 
' Crushed. Gold Recovered. o 
= “——"|_ Profit. 
= | | 
mil. 95 mil. | 9S | Tow. | Valve 
° | o 
a Ozs. | Ozs. | Ozs. | & 
ee Ee tid vy 4a 
and Mining COMS: | 56584 1,825 V8160,000/V8123,000 |. |, 
Alasks Tresj yn desia)..| 2825 3,119 807, SL, *1,28 
pattlefields (Rhodesia). «| ar | en a 
Bellevue... --+-ss +r" "* ye} ee a . ee 2,538 
Brilliant Central (two) | Le) 2Aa8 
weekS). «sss: <7 1. * oe 9 
Consolidated = : ields| 
of New Zeaiana-— ie | 

gechUOE s2sccecess 2585. “ ++ (Y) £5809(R) 4032 

Progress Mines ..---- | wil ee e ** i( : 1952 (P) 2, 

Wealth of Nations ....| 1,200; .. | os “ (V) £2,.063(P) 1,144 
Consolidated Main Reef 18,845 13,845 3,309 2,714, “ — 6,011 
De Lamar ..---->- ceees | aeaes 1430 * ‘am ee )#32,868)(P) $1,530 
Darban Reodepoort -.--| 5 2*, = »232! @ 

Fast Gwanda ...-++0res | 7,600 .. 98 668 1,649 a 
Eldorada Banket ...-+- | 6,478 6,454 2,780 782 3,562(P) 8,363 
Fl Or0...0eeseersr estes | 20,363) .. . (V.) $195,170 (P) 15,310 
Forbes (Rhodesia) Vera- 
city Mine seat 2,135) 709 457) ay 531 
No. 1 St George! 

Te avcansvsnserl Noel x4 | oe levy 2090 
Geika ......cscereeeeeee| 5,205) 1,765 1,131 121) 1,252(V) 5,234 
Golden Pole ...++++++00> a es 459 ‘ (V) 1,706, 

Great Boulder Pro | | 
prietary «....-+ +++. | M6239) + | -13,344)(V) 50,184 
Hannan’s Reward .....- | 3,725 ‘ es | 525) ei 
Jumpers... ---seecreeees | 6,840; .. | 2,016) 1,493) 3,509(P) 3,853 
Knight Central ....----| 17,759) 18, 1 3,808 1,687) 5,495(P) 4,533 
Langlaagte Estate...... 50,052) .. 0,068 5,388 15,456(P) 25,000 
Main Reef West... .... .| 12,329) 2,824 1,815 4.639(P) 7,855 
Mexico Mines of El Oro} 10,059) ‘ el V $107,920 A 
Mill's Day Dawn United} a 
(two weeks) ..--«- | 1,253] oe | a (V) 5,200 
i New Brilliant Freeholds | 
H (two weeks) .....0.-) 425! .. - i J. | Vv) 1,850 
| New Chuquitambo ... | 2,500) .. - an (V) 1,052 
! New Ravenswood ...... 1516, 217(V) £3,958(V) £2,614 ‘as a 
1} North Randfontein ....! 22,502) .. 5,609) 3,346 8,935 (V) 38,059 
Penhalonga Proprietary) 1040C_ .. 1,840) m4 (V) £10,201 (P) 803 
Pigg ‘~ . eereerrrr 1,357, 700 367) 203, 570 (P) 1,232 
| Porges Randfontein....| 24,200) .. 5,143) 3,014 8,157(V) 34,667 
| Prestea Block A......--| 7,390) 3,365 2,289) 390 2,679'(V) 9,932 
| Rhodesia (Colleen Bawa} | 
¢ Mine) ......+.+- eee)  83C; 830 103 274 377(V) 1,600 
Robinson Randfontein. .| 22,380... 4,037 | 2,474 6511 (V¥) 27,672 
Selukwe Columbia...... 175) 1,365 356, 118 474(V) 2.005 
South Randfontein...... 23,587; .. 4,201 3,540 7,741 (V) 32,899 
Treasury .........-+.+-| 9,300) 10,210 1,457 1,359 2'816(P) 2,590 
Troitzk Goldfields ...... 2,684 4,573 516; 383) 903(V) 3,336 
Vogeletruis ........000- 11,495' 7,560 2,328, 952 3.280(P) 3,192 
West Rand Central ... | 3,18} 3511 577 441 1018 (v) 3850 
| Witwatersrand Deep. .. .' 42,8.0 42,821 10,739! 5,184 15,923 (P) 33,128 








ANALYSIS OF BALANCE-SHEETS. 


AUX CLASSES 


LIABILITIES. 
Amount. Inc. or Dee, 


LABORIEUSES. 


ASSETS. 
Amount. 


Ine. or Dee. 


é £ Freehold pur- £ 
Pref. shares.... 375,000 .. ae ee 48,145 . 
Ord. shares .... 250,00) es Building ...... 77,415 + 76 
Deb. stock .... 137,390 — 9,520 Leasehold pre- 
Reserve........ $0,294 + 4,051 mises and 
|| Creditors ...... 58,279 + 9,679 goodwill ..... 396,953 we 
| Deb. stock red. 57,619 + 9,524 | Furniture, &c... 7,290 — 467 
| Loan Paris -» 10,009 — },000 | Debtors........ 340,576 + 17,908 
|| Profitand loss.. 25,924 + 3,953 |Stockonhand.. 41,971 + 5,380 
{ FOREN nxenenvces 3,383 + 252 
Loans « interest 6,955 + 742 
Investments.... 29,222 + 2,815 
| BARCLAY AND CO. 
LIABILITIES. ASSETS. 
| Amount. Ine, or Dee. | Amount. Inc. or Dec 
|| Current and & & & 
“eon C0 ae 7,573,719 .. + 191,993 
er socts | Money at call 6,019,700 .. + 881,300 
including Siiatehnis . 5,604,122 .. + 696,699 
ae & loss 48,030,024 .. +1,104¢90 | Investments... 9,311,305 .. + 379,990 
—* 506,361 .. + 89,519 Reserve...... 1,250,000 .. ie 
on 3,200,0 0 .. “ Advances .... 21,350,057 .. —1,059,403 
rve 1,250,000 .. Acceptances... 305.361 .. + 89,519 
; Premises .... 1,371,119 .. + 14,109 
CAPITAL AND COUNTIES BANK. 
LIABILITIES. ASSETS. 
— Inc. or Dee. Amount. Inc. or Dec. 
ee £ £ 
al es 1,750,000 .. Cea’ eccvsecs 6,136,377 + 418,265 
Convent sna 900,009 .. Money at cill 7,179,590 .. + 885,673 
| ghar ac Investments .. 5,621,666 .. + 610,861 
counta er oe eae 19,199,236 .. — 445,675 
taae > Xe.. 36,463,873 .. +1,481,933 Acceptances, 
no oman BS... cenes0e 870,634 .. + 142,616 
Profit and loss 51'567 "" : “= Premises...... 1,031,569 .. + 15,164 
| ENGLISH SEWING COTTON. 
LIABILITIES, ASSETS. 
—_ Inc. or Dee. Amount. Inc. or Dec. 
Cum. pref. chr £ a 
Ord. _— rs. 1,000,000 Properties, gaod- 
Deb. stock | **” 1,000,000 .. will, shares, &c, 2,407,470 .. — 59,241 
|| Interest ceciiscg UO Dividends due . 42,135 .. —101,891 
—— 9,°77 .. = Stocks .......... 451,437 .. — 49,296 
Pension fan ° 92395 -- — 11.142 American Thread 
| Capital recncee’ «714459 -- + 4,459 _ Company 45,744 .. + 91,763 
— 112601 .. ka btors ........ 203,735 .. — 24,198 
|] Dividend reser, 125.000 .. + 25,00) Investments.... 224,047 .. — 22,806 
Toft and loss eae + 25 000 Cash and bills .. 157,117 .. + 94,294 
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LIABILITIES. } ASSETS. 
Amount. Inc.orDec. | se om Yan 
z | 
Current, deposit, | OR ienadevaes 2.383517 .. + 5,846 
and other accs.15,356,751 .. +273,148 Money atcall .. 163011 .. + 62,375 
Acceptances.... 51,081 .. + 10,204| Investments .... 3,999,251 .. — 19,151 | 
Capital ........ 1,000,000 .. aS tan cetews 04 - 1,243.792 .. +325,058 
Reserve ........ 1,000,000 .. ow f ER dccceciess 7,470,931 .. —131,800 
Profit andloss.. 125,463 ..— 4,€01 Acceptances.... 51,081 .. + 10,204 
Premises ...... 534,377 .. — %7 
Other assets .... 204,334 .. + 28,486 
LONDON CITY AND MIDLAND BANK. 
LIABILITIES. ASSETS. 
— Inc. or 7 ae Inc. or + aes 
Capital.. ... 3,799,100... + 656,2°0 Cash........ 13,318,545 .. + 3,421,063 
Reserve .... 3,419,190... + 276340 Moneyatcall 8,618,688 .. + 1,490,686 
Interim div.. 341,919... + 59,062 Investments.. 9,235,706 .. + 2,528,620 
Profit & loss 175,912 .. + Get BD eesccces 6,087,415 .. + 130,387 
Current and Advances. ... 37,021,262 .. + 8,127,374 
othr. accts. 68,327,406 .. +15,114,871 Acceptances 3,9 2.482 .. + 1,024,243 
Acceptances 3,942,482 .. + 1,024,243 Premises.... 1,779,910 .. + 408,799 
NATIONAL TELEPHONE. 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 
& £ | Capital acc’unt £ £ 
Rev. account. . 1,234,138 + 46503 balance .... 4,092,586 + 535,910 
Sundry Credits 994,681 + 39,242 |Stock of ma- 
Reserve fund. . 3,076.381 + 411,420 | terials ...... 325,2:9 .. + 40,693 
Net revenue .. 379,850 + 10,423 | Machinery and 
furniture.... 65,7% .. + 3,052 
Debtors ...... 561,651 .. + U5% 
Special re- 
placement... 96,368 — 51,148 
'Sharesincos.. 50,041 Bt] 
j + 65,000 
-- + 39H 
UNION OF LONDON AND SMITHS BANK. 
LIABILITIES. } ASSETS. 
Amount. Inc. or Dec. | — Ine. — 
£ i 
Capital .... . 3554785 .. .. | Cash ........ 6,668,767 .. + 247,215 
Reserve ...... 1,15€,000 .. ee | Money at call 7,995,576 .. +1,407,975 
Current and | Investments... 5,£05,459 .. + 671,394 
deposit acts. 36,418,189 .. + 402,312) Reserve.. ... 1,1 oe es 
Acceptnes.,&c. 4,623,527 .. +1,138,804| Bills.......... 4,765,722 .. + 28,712 
Interest, &c... 595,391 .. + 62,242) Loans........ 14,448,840 .. —1,936.724 
Reb’'te on bills 32,836 .. + 1,930| Acceptnes.,éc. 4,625,527 .. +1,138,804 
Profitand loss 381,435 .. + 7,344| Premises .... 1,463,291 .. + 45,814 
WILLIAM HANCOCK. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. | Amount. Inc. or Dec. 
£ Buildings and £ 
Pref. shares.... 145,000 goodwill 240,825 .. + 3,312 
Pref. con. ord. Licensed 
ae 200,000 .. se houses ...... 446,313 .. + 980 
Def. con. ord. Plant, &c....... 68,105 .. + 4,501 
eee 200,000 GN audévéeees 52,779 .. — 223 
Deb. stock 200,000 .. og DGS wcesics 40,844 .. + 47 | 
EGORRScesccone Gee ‘xe DP STOR eedncciccs 838 — 79 
Creditors ...... 63,510 .. + 557 | Stock of con. 
Reserve ........ 113,000 .. + 3,000| ord.shares .. 151,250 
Profitand loss.. 22,447 + 2,311 | 








Potices and Reports. 


RAILWAY COMPANIES. 

SAN PAULO AND MINAS RAILWAY —The report of the San 
Paulo and Minas Railway Company for the year endei March 31st 
last states that since the meeting of shareholders in 1g08 satis- 
factory progress has been made in the construction of the railway, 
but some delay was experienced in completing the erection of 
the bridge over the Rio Pardo, owing to exceptional heavy rains, 
The construction of the line, however, was proceeded with, and 
Matto Grosso de Batataes, a distance about 80 kilometres, was 
reached on April 13th lasi. Under date May 26th last, the 
superintending engineer reported that the entire line to this point 
was in perfect condition, and ready for regular traffic. Orders 
have been placed for the rolling-stock, some carriages and wagons 
have already been shipped, and two locomotives with further car- 
riages and wagons will be shipped in August next. 

BANKING COMPANIES. 

HONG KONG AND SHANGHAI BANK .—The London managers of 
the Hong Kong and Shanghai Banking Corporation have received 
a telegram from the head office at Hong Kong that, subject to 
audit, the directors intend recommending the payment of a dividend 
of {2 per share, free of income-tax, for the half-year to June 30, 
1999, adding $750,000 to the silver reserve fund, and carrying for- 
ward $2,000,000. The reserve funds, after this addition, will 
stand as follows:—Sterling reserve fund, {1,500,000, at 2s— 
$15,000,000 ; silver reserve fund, $15,250,000—together $30,250,000. 

UNION BANK OF AUSTRALIA.—Tne directors of the Union 
Bank of Australia have resolved upon the declaration of a dividend 
at the rate of ro percent. per annum, equal to /1 53 per share, 
and a bonus of 2 per cent., equal to ros per share, the dividend and 
bonus together being at the rate of 14 per cent. per annum, and 
amounting to fr 15s per shase, and to appropriate {10,000 in 
reduction of bank premises in the colonies account, £20,000 to the 
bank's reserve fund, thereby making it £1,270,000, leaving about 
£38,000 to be carried forward. 

MINING COMPANIES. 

MYSORE REEFS (1905) AND EXPLORERS.—The report of the 
Mysore Reefs (1905) and Explorers to March 31st last states that 
the expenditure has amounted to the sum of £899, from which has 
been deducted interest, &c., received, £331, leaving £568. This 
amount has been added to the balance brought forward from last 
year, £423, and the expenditure on the Malay expedition written off, 
£1,370, making a total of £2,361. 
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150 THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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January ..... 
February ......| 


Year to date .. 
Ditto 1908 ..) 
Ditto 1907 ..! 





22,795 89,688 


-| 25,176 99,089 
_ 26,519 104,532 


25,312 98,670 


| 24,241 94,996 


22.774 89,800 
25,026 99,15 
24,977 99,628 
24,331 95,837 
25,594 101,183 


| 23,931 95,142 


| 293,218 1154885 


e 


of the farm, upon proclamation 


24,844 98,808 
25,354 101,813 
26,726 106,243, 
25,108, 100,353 
24,227, 97,091 
23,360, 92,737 
23,587 _ 97,829 
25,195! 100,629 


25.123 99689 
23,781, 94,674 
23,437 98,214 
24,624, 98,262 
297,366 1,186,342) 


** | 


| 146,585: 574,137 | response to the wishes of the shareholders, expressed at the anaual | 
* Decrease over June, 1908, 6,020 ounces. 
Decrease over six months, 1908, 18,278 ounces. 


TRANSVAAL GOLD MINING ESTATES.—The report of the 
Transvaal Gold Mining Estates fot the year ending March 31, 1909, 
states that the company’s claim holding has been increased by 74 
claims, 64 claims having been acquired at Peach Tree to cover any 
possible extension west of the lode now being worked, and 10 claims 
on Vaalboek, being the claims accruing to the company, as owners 
The net profit on working the 
central mines and Elandsdrift mine has amounted to £149,492, and 
this amount, added to the balance of £49,775 brought forward | 
from last year, and {167 unclaimed dividends written back, 

making a total of £199,434, has been dealt with as follows :— 

Expenditure on Farm Buffelsfontein £349, flood repairs £9,321, 


| & 
22,817 91,112 
21,403 86,210 
23,186, 93,556 
21,491, 88,071 
25,104, 100,056 
*17,340, 70,561 


‘chia 
131,341. 529,566 
149.61$ 597.045 
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‘the London, Westralian, and General Exploration Compasy, | 


capital. 


withstanding the low price ruling in the early part of last year the) 
net average price realised was 4s 4}d per lb. From the latest) 
returns from the estate tapping for the current year had been is 
progress 14 weeks, and the rubber collected amounted to 4,780 !bs | 
(wet weight). The first consignment of 700 lbs was sold in London 

in June, the greater part of which realised 6s 3d per lb. A second 
shipment of 1,484 lbs has since been received, 1,134 !bs of which) 
realised 6s 114d, the remainder fetching from 5s to 6s 7d per |b | 
The total acreage of the estate is 1,560 acres, of which 5954 acres | 
are planted with rubber and 4$ acres with cocoanuts. A fresh 
census of the trees is now being taken, but the manager reports | 
that the total number of trees planted on the estate is approx | 
mately 91,615, and he estimates that the crops for this year will be 
14,000 lbs. Since the date of the balance-sheet further calls have | 
been made, and all the shares are now fully paid. | 


LONDON AND WESTERN AUSTRALIAN EXPLORATION. — 10 





meeting, for the formulation of a scheme to provide furtier work: |) 
ing capital, the directors now propose a reorganisation on the | 
following basis:—Under the scheme to be submitted it is pro | 
posed to allot one new share of 53 ina new company, to be called |} 


Limited, in respect of each of the 280,663 shares now held in the i 
London and Western Australian Exploration Company, Limited, | 
and to offer shareholders for subscription at par, one share | 
respect of each of their present ho'ding, subscribers having t¢) 
attractive right to a two years’ option from July 1, 1909, '0 the } 
call of a further new share in respect of each new share sub- } 
scribed. The scheme to be submitted is regarded as an ¢ yuitable |} 
one, inasmuch as the shareholders will receive shares to ihe marke! | 
value of their present holding, without obligation to take additional | 





| ¢ 
\ Par 


| 


i | 
| | Pett, Appropriation. 
Company. Year | from | Pay- able for, Dividend. Carried to | 
| Ealing. | Last poy Distri- | Ordin Pref Reserve, | Balance 
Account ane P bution. | = om | Deprecia- ‘Forward san 
Interest.| Rate. |Amount. Amount.) 9D) &e. | ont 
Banks. £ | £ % £ | £ £ Tr 
Bank of Ireland ............ June 30* | 20,578) 158,935 11g | 159,231) .. | .. 20,282 158,714 
Barclay and Co. ..........+.| Jume 30 | 145,551, 486,695 15 480,000, .. 55,000) 117,246 603,793 
Belfast Discount............, June 30° 130} 341 5 241}. | 1 130). 
Capital and Counties ........ ' June 30 49,260) 284,723 16 172,416} .. 10,000; 51,567 318.716 
Crompton and Evans Union June 30 2,393, 46,834 184 46,875, .. | oe 2,352) 53,286 
Halifax Commercial ........| June 30 8,534, 17,276 7% 15,000 1,500) 9310 18918 
Hibernian Bank ............ | June 30*| 3,718) 24,119 6 15,000} .. 8,500 4,337, 24,282 
London and South-Western... June 30*; 40,306) 85,157 16 80,000 .. | 5,000) 40,463, 391957 
London City and Midland....,; June 30° | 176,122; 364,709 18 341,919) .. 25,000, 173,912 309.304 
Manchester and County......| June 30* 880 86,215 15 74,957). 10,000) 27,138 90,712) 
National Bank ..... seeeseees| June 30° 21,698) 88,119 1l 82, we 5,000; 22,317 89,15) 
North-Eastern......,...+.0¢ June 30*| 2982| 23,334 127, | 23,500) .. | 4.” | 3016 20,825 
Sheffield and Hallamshire....; June 30 531; 39,048) 124 37,500; .. 1,500) 579 43,689 
Union Bank of Australia ....| Feb. 27* 37,444; 135,561) 14 105,000 i 30,000, 38,005 163,187 
Union Discount of London ..| June 30°! 65,005 69,188) 12 45,000 20,000, 69,193. 70.969 
Union of London and Smiths June 30* — 190,828 10 177,739) .. | -. * | 203,696) 229,534 
Orner ComPANtes. | sono | 
American, English, and| | 
General Trust ..........; Julyl 1,109 14,203} 15,312 5 2,000 1,651) 13,982 
American Thread....... soocch MOR Ob 189,958, 101,005) 290,963 .. sa 188 =. 
Australian Agricultural ...... Dec. 31 9,397 104,670, 114,067 £4 10p.s. 10,000, 14,067) 93.184 
Aux Classes Laborieuses ....| Jan. 31 | 9,472 66,750) 76,222) 9 14,052 7,886 48.30] 
DR scent Rtieanahvese .-| Mar. 31 | 1,731 21,248} 22,979 4 ae 6,779. 
Bulawayo Waterworks ......| Dec. 31 (Dr.6,116 1,029)Dr.4,087 —.. ‘ \Dr. 4,087 Dr. 2,50 
David and Wm. Henderson ..| April 39 489 19,672) 20,16] .. 5,000) 161 19,383) 
English Sewing Cotton ......| Mar. 31 66,938 118,702} 185,640 8 50,00;, .. 55,640, 187.420 
Imperial Colonial Finance ..| July 1 2,403 9,127) 11,530) 6 a) oe 3,011) = 9,743) 
Lochgelly Iron and Coal ....| May 31 3,089 22,020} 25,109! 10 ae 2,326) 36,036) 
Lovel! and Christmas........| June 30 23,477 51,534 75,011) 7 ae 28,857, 49.676) 
National Telephone (12)...... June 30* 10,338 369,512) 379,850) 6 107,000) 150,000 11,190) 358,989, 
New Investment Co. ........| July 1 1,220 13,066) 14,286 6 ce Ce 1,200; 1,855! 13,643, 
Oregon Mortgage ...........- May 31 4,765 20,871) 25,636 10 ca 10,000, 5636 .. 
i United River Plate Teleph. (13)| Mar. 31 4,904 113,434) 118,338 8 10,000: 57,000 5,138 102,739 
3 Wm. Hancock .........0.00. May 31 | 1,136 42011) a3a7{ § | 4,000, -2,447| 19,383 
a * Half-year. \ Sea, 
* (12) National Telephone.—The sum of £313,393 has been expended on capital account during the half-year in the erection of | ship] 
: 13,848 additional exchange and private stations, and in the construction of underground works. } last 
| (13) United River Plate Telephone.—The gross receipts in sterling for the year in the River Plate were £287,064, against 250,75 | ae 
f for last year. Deducting expenses in Argentina and London, debenture interest, dividend on preference shares, and interim dividend | Sout 
3 : ou ordinary shares, and adding interest on investments, transfer fees, &c , there remains a profit of £89,233. | . ae 
; X32 
f , - 
f WEST AFRICAN.—The following are the gold returns for the depreciation £8,289, Transvaal Government taxes 11,13, Ode 
‘¥ month ending June 30, 1909, as compared with the same period of dividend (No. 6) of 74 per cent. £45,316, and balance of arpropria | hat 
le 1908 and 1907 :— tion account carried forward £125,025. At the close of the] lan 
map a ~ funds available for distribution amountedto| 1s 
| 53,578, but from this amount allowance has to be made for the || go I 
1907. 1908. 1909. estimated expenditure on new plant, further flood repairs, &c. | July 
| | ee MISCELLANEOUS. goes 
, . | ly, KEPONG (MALAY) RUBBER ESTATES,—The report of the Kepong | me 
. on ~ vane on eee Om. || vous (Malay) Rubber Estates for 1908 states that aie the year under | a 
£ £ review the trees tapped produced 4,060 Ibs of rubber, end n0- 
. 22,542 87,162 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


far the agricultural outlook continues without improve- 
f ¢ more summerlike weather than that still ex- 
a ae and a complete change to warmer conditions is 
vy weeded to benefit and hasten a much delayed harvest 
The wheat crog is generally promising, but oats have 
“4 eeverely by the excessive rains, and in many districts 
an - of hay has been destroyed. The supply of old 
_srown wheat here is now almost quite exhausted, quota- 
; pte being ncminal, while very little offers in country markets. 
— delivered up range at 458 to 47s 6d, reds 44s to 46s 6d 
Imported grades, both spot and near, continue 
‘el] maintained, through short supplies, Indian excepted. No 
1 Northern Manitoba, 48s od, ex ship, 49s 3d ex quay. No. 2 
in similar positions, 48s and 48s 6d. Australian, on spot, 46s 6d 
to 47s. New Zealand sells rather readily for anything sound. 
Longberry, 46s to 46s 6d. Short, 45s to 46s. 63 lbs Plate, 45s 6d 
w ars, ex ship. No. 2 Club Calcutta, 45s gd to 46s landed, and 
-yoice white Karachi, shortly due, 44s 6d to 45s, ex ship. South 
sample, ex granary, 46s to 47s. The flour market 
manifests no material alteration, with only a slow trade passing, 
and prices in sellers’ favour. On landed terms. Minneapolis, 
first I atents, quoted at 35s gd to 38s. Washburn’s superlative, 
4s. Pillsbury’s best nominal. Iron Duke, 32s, ex store. Top 
price town made, 39s. Town households, No. 1, 34s 6d per sack, 
ex mill. Hungarian flour remains very scarce on spot, and held 
for the late advance. Australian patents, 32s to 33s ex store, 280 
lbs. Wheat cargoes ruled firm this week, and a moderate inquiry 
prevailed. South Australian, off coast, changed hands at 
4s 144d net. Rosafe, 62% Ibs, July 12th, 45s; and Bahia- 
Blanca-Barusso, 62 Ibs, July, 44s. Parcels of No. 1 Northern 
Manitoba, July, sold 47s. Choice white Karachi, June-July, 43s 
to 438 6d; ditto near, 44s 6d; and No. 2 Club Calcutta, afloat, 
i 


Ww 435 


large quantity 


Whites 


<o4 Ibs 
per qr, 504 Ibs. 


Russian, on 


4s 3d. Grinding barley neglected at about former rates. 
Odessa-Nicolaieff, 22s ex ship, 22s 3d ex warehouse; Persian, 
18s 6d to 20s. 6d according to sample, ex quay. To arrive, de- 
mand proved quiet, but prices fully steady. Parcels, Azoff Black 
Sea, September-October, done 21s 3d; and Odessa-Nicolaieff, 
shipping or shipped (on good sample), 23s. Maize 6d firmer since 
last Monday. Plate, 26s to 26s 6d, ex ship; 27s landed. Odessa 
] ns, 25s 9d and 26s 3d respectively. Good white 
South African, 2gs ex quay. Forward positions quiet, but sellers 
asked firmer prices. La Plata, June, sold 26s 1%d, and Galatz- 
Foxanian, August, 27s. Parcels of La Plata afloat sold 2ss 6d 
to 2ss gd. Ditto August-September, 25s 10!4d-26s, and 
Odessa afloat 25s 6d to 258 gd. Oats generally un- 
changed, and trade dull. Plate, 18s od ex ship, 19s 
landed k South Russian, ex quay, on sample, 
8s od to 19s. Good Petersburg, 20s, 38 Ibs, and 

lbs Konigsberg, 22s upwards, both ex quay. La Plata, June. 
ly, sold 18s 6d; 


} 
In simular positi 


u St Petersburg, afloat, 18s 3d, and White 
ibau, October to January, 15s 104d to 16s. Wheat car- 
goes to-day quiet and generally easier. Rosafe, 62 Ibs 
expected readv to load July sth, sold, 4ss 1%4d net. New 
South Wales arrived, about 45s 3d. Western Australian arrived, 
about 45s 6d. North Russian, on sample, July, old style, 46s. 
Par els: Choice white Karachi, due, sold, 44s; shipping 





hipped, 438 gd; No. 2, hard winter, August, 42s 3d; No. 2, 
lub Calcutta, due, 459 7'¢d. |Maize firm. Plate, August- 
September, sold, 26s 14d. Foxanian, just shipped, 27s 3d. 
Parcels: Plate, July-August, sold, 26s; August-September, 26s; 
December Galveston ports), 24s 10%d. Barley quiet. Oats 
steady. Plate, arrived, sold, 18s 3d. 


The following table estimates the home consumption of wheat 
~p “e harvest year 1908-9, contrasted with 1907-8, 1906-7, 
—— 








1908-1909. 1907-1908. 1906-1907.’ 1905-1906. 


eee ——————————— LS | ee 





Imports—Wheat (44 weeks to July 3) 75,922,900 80,159,100 79,860,000 79,358,790 
Flour - = 9,803,200 12,134,600 11,835,500 12,778.670 








85,732,120 92,293,720 91695,500 92,137,300 
} 4 





Add week ending Joly 10—Wheat 206260 L737OOO 25% 600 22 
G. - 3500 
WE idcctoncsvanedeaadnalnne 161500 241,300 227,300 19390 
Total imports 45 weeks .......... 87,956 4 i 2c 
lan exprte—Wheah sseeesssss ‘Belo ssn "sean alta 
i ihtein 0:0 a0 ouaianienanee 56,60) 68,500 69,000 146,500 
Netimports................. 93,607,500 93,995,000 
i be ces ‘ansieantel = 15,500 93,607,500 93,995,000 94,016 200 
ome-grown wheat ............ «+++ 33,525,600 29,251,800 31,141,000 33,041,100 | 


Forty-five weeks’ home supplies .... 121,145,10¢ 122.8897 ‘RG coe 





' 

aeaee Price of English wheat per s d ef i =a s 4 
Meee i iteteseeeee oe ot °C ® 5 32 0 ow 5 | 
bisksesteiesainsieaaeeni $21 7. 7 4%i 2% | 
bushels bushels bushels bushels | 


Visible supply" in U.S.centres,bash. &427,200 12,461,000 47,087,008 24247 000 | 
do = in ewts... 4514500 6675590 25,225,200 12,989,460 | 
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COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
*he Average price of British Corn (Imperial Measure) in the six 
weeks ended July ro, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 





Quantities Soi. AVERAGE Pricsgs, 








Wheat. Barley. | Oats. |§ Wheat.| Barley. Oats 

en ———————— ———_—_——_ — — a 
bsh qrs bsh qrs bsh| s 4@ sd as a 
3 139 0 4,592 4 $0 6 4 21 8 
2 431 5 4899 4 42 9 a? 22 
7 398 4 | «5886 4 42 8 72; 27 
4 310 7 5511 7; 427); BW; 2E 
0 306 2, 646 0 | @2U;| 61 a4 
oo; BS 7,373 6 43 1 3 7 “21 3 
6 417 6 | 6158 3 3 5 2444) «18 5 
1 665 6 3380 2, 32 0 2410 | wll 
4 wll}; 107; WS; BE; WA 
7 41; 192 7 32 3 2510} 19 7 








THE IRON AND COAL TRADES. 





The situation in the pig-iron trade is naturally affected by the 
prevalent uncertainty regarding the position of the coal in- 
dustry. Nevertheless, the tone has been more buoyant during 
this week in the Cleveland district, chiefly due to the strong 
position of holders of warrants. Business has not been very 
active as a whole, and the depressing nature of Continental 
reports cannot be calculated to improve matters. Reports from 
the United States, however, are encouraging as also is the im- 
provement in our own trade as revealed by the latest returns. 
Stocks in Connal’s are still increasing. The hematite trade on 
the North-East coast is very dull, and there seems to be little 
likelihood of any improvement taking place, makers being in a 
very bad position. On the West Coast trade continues steady, 
with practically no change in conditions. The demand is not 
very active. Makers are asking 58s to s9s per ton for mixed 
numbers. To-day’s Glasgow prices are as follows :—Connal’s 
Stores—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
241,272 tons; standard, 4.450 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated July 1sth, is 
as follows :—Pig-iron: The fear of a coal miners’ strike is 
stopping business. Meanwhile, shipments of pig-iron have 
fallen off, and stocks continue to increase here. No. 3 Cleve- 
land G.M.B. is quoted 48s 3d for prompt delivery. Hematite 
makers complain of a lack of orders, and East Coast hematite 
mixed numbers are offered at sss for prompt delivery. Manu- 
factured iron and steel quiet, with little new business coming 
forward. Steel ship-plates, £5 15s; steel ship angles, /< 7s 6d; 
iron ship-plates, £6; iron ship angles, £6 15s; iron bars, 
£6 15s, all less 25 per cent. Steel rails, £5 ss net. Iron ore: 
There is no desire to buy anything for forward delivery, and 
prompt orders are difficult to secure without price concessions. 
Best Bilbao Rubio iron ore (so per cent. iron), 16s 34; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), “‘A’” grade 
hematite, 20s; ‘‘( ” grade Cleveland, 173; ** FF’ and “G” 
Basic, 17s, c.i.f. North-East Coast ports. 


In regard to finished iron and steel there is little improvement 
to report, and not much that is new at all. Trade generally 
is quiet, and many firms are working irregularly, pro- 
ducing at a rate far below their full capacity for lack of new 
orders and specifications in connection with contracts in hand 
already. At the same time no important reduction in prices is 
announced, excepting that in galvanised sheets the general level 
of last week is being maintained, although in some departments 
there is decided weakness. In the Midlands, for example, un- 
marked iron bars still remain nominally at £6, delivered Bir- 
mingham ; but it is reported that sales considerably below that 
figure have been made. Marked bars remain at £5, which has 
now been the basis price for over a year, and meet with more 
attention apparently than the inferior qualities. Business in 
billets and sheet bars is restricted, but quotations are un- 
changed. There appears to be little or no increased activity im 
shipbuilding material, and despite the heavier tonnage put into 
the water in some centres recently, makers continue but poorly 
supplied with work, some of the plate mills in Barrow and eise- 
where being still closed. In the North of England district steel 
ship-plates remain at £5 158, and boiler plates at £6 158. New 
business in rails is rather scare at the moment, but it is reported 
that some good South American contracts are expected shortly 
The minimum price of heavy steel sections remains at £5 5s. 





The progress of affairs in the coal trade is still being retarded 
by the difficulties in Scotland, which are continuing to cause 
considerable anxiety. A special conference of the Miners’ 
Federation of Great Britain was held in London on Thursday, 
but this had to be adjourned in consequence of no definite 
issue being decided upon. The trade has also been consider- 


ably hampered by the stoppages at the pits as a result of the 


operation of the Eight Hours Act. We hope the present aiffi- 


» & 


| culties will be satisfactorily settled. 


The Newcastle district has practically been indifferent to the 
uncertainty prevailing generally, the market there having been 
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for last year. 
ou ordinary shares, and adding interest on investments, transfer fees, 


WEST AFRICAN.—The following are the gold returns tor the 
month ending June 30, 1909, as compared with the same period of 
1908 and 1907 :— 




















| 

| 1907. 1908. | 1909, 

| | | | Esti- 

mated 

| Ozs. Value. Ozs, | Value. Ozs. | Value. 

' £ £ j | £ 
January ......, 22,542 87,162 24844 98,808 22817 91,112 
February......, 22,795 89,688 25,354 101,813, 21,403 86,210 
March ..... ---| 25,176 99,089 26,726 106,243 23,186, 93,556 
April.....eeee. | 26,519 104,532 25,108 100,353) 21,491 88,071 
May ..seeee ++» 25,512 98,670, 24,227, 97,091, 25,104, 100,056 
Jume......00-- 24,241 94,996 23,360, 92,737 °17,340, 70,561 
ER 22.774, 89.800 24587, 97,829 .. | .. 
August ...... 25,026 99,15§ 25,195 100,629 .. | 
September .... 24,977 99,62 25123 99689 .. | .. 
October ......, 24,331 95,837, 23,781 94,674, .. os 
November ....| 25,594 101,183 29,437 98214 .. | .. 
December ...., 25,951 95,142 24,624 98,262) 

| 293,218 1154885 | 


297,366 1,186,342, .. = 
a * 131,341 529,566 
/149,61$ 597,045 
' 146,585 574,137 


Yeartodate ..;.. 5a os 
Ditto 1908 ..; .. n ‘a ~ 
Ditte B907 ..1.. oe 





* Decrease over June, 1908, 6,020 ounces. 
Decrease over six months, 1908, 18,278 ounces. 


TRANSVAAL GOLD MINING ESTATES.—The report of the | 
Transvaal Gold Mining Estates fot the year ending March 31, 1909, | 
states that the company’s claim holding has been increased by 74 
claims, 64 claims having been acquired at Peach Tree to cover any 
possible extension west of the lode now being worked, and 10 claims 
on Vaalhoek, being the claims accruing to the company, as owners 
of the farm, upon proclamation. The net profit on working the 
central mines and Elandsdrift mine has amounted to £149,492, and 
this amount, added to the balance of £49,775 brought forward | 
from last year, and {167 unclaimed dividends written back, 
making a total of £199,434, has been dealt with as follows :— 
| Expenditure on Farm Buffelsfontein £349, flood repairs /9,321, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 













* Half-year. 
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| Net | | Appropriation RE 
| Profit, : Corresponding 
| ‘ ‘Balance After sens vesen Period Last Ya 
Com ’ | ear from y- vidend. 
ns | Ending. | Last ae of Saat ees ee | 
Account. — bution. | —_ Prefce. | Deprecia- Forward pNet Divi. 
| Nate | Rate. |Amount. Amount. 102, &. | rofit. — dend 
Banks. 8) oe % g | £ £ Crt 
Bank of Ireland ............ June 30*| 20,578) 158,935 fig | 199231) .. |. 20,282 158714 |} 
Barclay and Co. ..........+., Jume 30 | 145,551) 486,695 15 480,000; .. 55,000) 117,24€ 603,793 i 
Belfast Discount...... seeee+) June 30° 130) 341 5 241; tk. 1 130; 
Capital and Counties ......../ June 30 | 49,260 284,723 16 | 172,416) .. | 10,000) 51,567 sikm6 yj 
Crompton and Evans Union June 30 2,593) 46,834) 18% os 2,352 53.286 4g 
Halifax Commercial ........| June 30| 8534 17,276 1 | "1,500; 91310 iggig 
Hibernian Bank ........+.++ June 30* 3,718 24,119 6 8,500) 4,337, 24,282 ¢ 
London and South-Western..; June 3°) 40,306) 85,157) 16 5,000, 40,463, 29.957 45 
London City and Midland....| June 30° | 176,122) 364,709 18 25,000, 173,912 309,304 jg 
Manchester and County......, June 30* | 25,880 oo 15 10,000! 27,138 90.7)0) 5 
National Bank ......... v.see, June 30*| 21,698) 88,119 11 5,000, 22:317 8915) 1 
North-Eastern ......5.-.e+0: June 30°) 2,982 23,334! 12/; -- | 3,016 20,826 
Sheffield and Hallamshire... 7 June 30 531} 39,048) 124 1,500) 579 43,689 
Union Bank of Australia ..... Feb. 27* | 37,444) 135,561) 14 30,000 38,005 163.187 
Union Discount of London ..| June 30°! 65,005 69,188) 12 20,000; 69,193 70,969 
Union of London and Smiths June 30* | 190,607) 190,828 10 - | 203,696 224534 
OrneR ComMPANTIEs. 
American, English, and, 

General Trust ..........; Julyl 1,109; 14,203) 15,312 5 2,000| 1,651 13,982 
American Thread...... soosest SURE, OL 189,958; 101,005) 290,963 .. R 84188 |. , 
Australian Agricultural ......| Dec. 31 9,397) 104,670} 114,067 £4 10p.s. 10,000, 14,067 9 3,184] 
Aux Classes Laborieuses ....| Jan. 31 9,472 66,750! 76,222) 9 14,052) 7,886 48.301 
ee Tee -+| Mar. 31 1,731 21,248; 22,979 4 ~- 6,779, .. | 
Bulawayo Waterworks ......| Dec. 31 |Dr.6,116  1,029|Dr. 4,087... 7 \Dr. 4,087 Dr. 2,50 
David and Wm. Henderson ..} April 39 489 19,672 20,16] oe 5,000) 161 19.383) 
English Sewing Cotton ......| Mar. 31 66,938 118,702) 185,640 8 Re 55.640, 187.420) 
Imperial Colonial Finance ..| July 1 2403 9127 11,530 6 > | son) © 9743 
Lochgelly Iron and Coal ....| May 31 5,089. 22,020) 25,109 10 - 2,326 36,036) 
Lovell and Christmas........ June 30 23,477' 51,534) 75,01), 7 wa 28,857 49.676) 
National Telephone (12)...... June 30*| 10,338 369,512) 379,850) 6 150,000 11,190! 358,989) 
New Investment Co. ........| Julyl 1,220 13,066) 14,286) 6 1,200) 1,855' 13,643 
Oregon Mortgage .........+-- May 31 4,765 20,871) 25,636 10 10,000, 5636 .. | 
United River Plate Teleph. (13)| Mar. 31 4,904 113,434) 118,338 8 57,000 5,138 102,739 
Wm. Hancock ........00.+05 May 31 | 1136 42011/ a31a7{ § 4,000, 2,447 19,383 








| 
(12) National Telephone.—The sum of £313,393 has been expended on capital account during the half-year in the erection of | 
13,848 additional exchange and private stations, and in the construction of underground works. 


(13) United River Plate Telephone.—The gross receipts in sterling for the year in the River Plate were £287,064, against £250,790 | 


Deducting expenses in Argentina and London, debenture interest, dividend on preference shares, and interim dividend { 


&c , there remains a profit of £89,233. 
depreciation £8,289, Transvaal Government taxes £11,131, } 


dividend (No. 6) of 74 per cent. £45,316, and balance of arpropria | 
tion account carried forward £125,025. At the close of the| 


£53,578, but from this amount allowance has to be made for the) 
estimated expenditure on new plant, further flood repairs, Xc. 


MISCELLANEOUS. 


KEPONG (MALAY) RUBBER ESTATES,—The report of the Kepong 
(Malay) Rubber Estates for 1908 states that during the year under 
review the trees tapped produced 4,060 Ibs of rubber, end not- 


| 

| 

financial year the total funds available for distribution amountedto | 
| 


withstanding the low price ruling in the early part of last year the) 
net average price realised was 4s 4}d per lb. From the latest) 


returns from the estate tapping for the current year had been is 











progress 14 weeks, and the rubber collected amounted to 4,780 lbs 
(wet weight). The first consignment of 700 lbs was sold in Londos 
in June, the greater part of which realised 6s 3d per lb. A second 
shipment of 1,484 lbs has since been received, 1,134 Ibs of which 
realised 6s 114d, the remainder fetching from 5s to 6s 7d per |b. 
The total acreage of the estate is 1,560 acres, of which 5954 actei 





are planted with rubber and 4# acres with cocoanuts. A fresh 


census of the trees is now being taken, but the manager reports | 


that the total number of trees planted on the estate 1s approxi- 


mately 91,615, and he estimates that the crops for this year will be | 


14,000 Ibs, 
been made, and all the shares are now fully paid. 


LONDON AND WESTERN AUSTRALIAN EXPLORATION. — !.) 


response to the wishes of the shareholders, expressed at the annua 
meeting, for the formulation of a scheme to provide furtuer work- 


ing capital, the directors now propose a reorganisation on the 
following basis:—Under the scheme to be submitted it is pre 


posed to allot one new share of 53 ina new company, to be called 
the London, Westralian, 


Since the date of the balance-sheet further calls have | 


and General Exploration Compasy, | 


\ 
| 


i 
1] 





Limited, in respect of each of the 280,663 shares now held in the | 


London and Western Australian Exploration Company, Limited, | 
and to offer shareholders for subscription at par, one share 1) 
respect of each of their present holding, subscribers having thé | 


attractive right to a two years’ option from July 1, 1909, 0 tbe | 
call of a further new share in respect of each new share sub | 
scribed. The scheme to be submitted is regarded as an e yuitable 
one, inasmuch as the shareholders will receive shares to the market | 

i 


value of their present holding, without obligation to take addition’ 
capital. 





| 
| 


J 


————— 
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agricultural outlook continues without improve- 
. for waat of more summerlike weather than that still ex- 
aad and a complete change to warmer conditions is 
urgently needed to benefit and hasten a much delayed harvest 
Lag vear. The wheat crog is generally promising, but oats have 
fered severely by the excessive rains, and in many districts 
cial quantity of hay has been destroyed. The supply of old 
home-grown wheat here is now almost quite exhausted, quota- 
i os being neminal, while very little offers in country markets. 
White .s delivered up range at 45s to 47s 6d, reds 44s to 46s 6d 
per qr, 504 Ibs. Imported grades, both spot and near, continue 
wel! maintained, through short supplies, Indian excepted. No 
i a Manitoba, 48s od, ex ship, 49s 3d ex quay. No. 2 
lar positions, 48s and 48s 6d. Australian, on spot, 46s 6d 
», aes. New Zealand sells rather readily for anything sound. 
2 ngberry, 46s to 46s 6d. Short, 45s to 46s. 63 Ibs Plate, 45s 6d 
to avs, ex ship. No. 2 Club Calcutta, 45s gd to 46s landed, and 
-hoice white Karachi, shortly due, 44s 6d to 45s, ex ship. South 





far the 
far the 








per ic n 






Russian, on sample, ex granary, 46s to 47s. The flour market 
manifests no material alteration, with only a slow trade passing, 
and prices in sellers’ favour. On landed terms. Minneapolis, 


first pater ats, quoted at 358 gd to 38s. Washburn’s superlative, 
is, Pillsbury’s best nominal. Iron Duke, 32s, ex store. Top 
price town made, 39s. Town households, No. 1, 34s 6d per sack, 
ex mill. Hungarian flour remains very scarce on spot, and held 
for the late advance. Australian patents, 32s to 33s ex store, 280 
lbs. Wheat cargoes ruled firm this week, and a moderate inquiry 
evailed. South Australian, off coast, changed hands at 
ass 1'od net. Rosafe, 62% Ibs, July 12th, 458; and Bahia- 
Blanca-Barusso, 62 Ibs, July, 44s. Parcels of No. 1 Northern 
Manitoba, July, sold 47s. Choice white Karachi, June-July, 43s 
to 438 6d; ditto near, 44s 64; and No. 2 Club Calcutta, afloat, 
yss 3d. Grinding barley neglected at about former rates. 
Odessa-Nicolaieff, 22s ex ship, 22s 3d ex warehouse; Persian, 
i8s 6d to 20s. 6d according to sample, ex quay. To arrive, de- 
mand proved quiet, but prices fully steady. Parcels, Azoff Black 
Sea, September-October, done 21s 3d; and Odessa-Nicolaieff, 
shipping 01 shipped (on good sample), 23s. Maize 6d firmer since 
last Monday. Plate, 26s to 26s 6d, ex ship; 27s landed. Odessa 
nilar positions, 25s 9d and 26s 3d respectively. Good white 

nth African, 29s ex quay. Forward positions quiet, but sellers 
asked firmer prices. La Plata, June, sold 26s 144d, and Galatz- 
Foxanian, August, 27s. Parcels of La Plata afloat sold 25s 6d 
to 25s gd. Ditto August- -September, 25s 10'%4d-26s, and 
Odessa afloat 25s 6d to 25s od. Oats generally un- 
hanged, and trade dull. Plate, 18s o4 ex ship, 1gs 


landed. Black South Russian, ex quay, on _ sample, 
8s od to 198. Good Petersburg, 20s, 38 Ibs, and 
40 lbs Konigsberg, 22s upwards, both ex quay. La Plata, June. 
Jul ly, sold 18s 6d; St Petersburg, afloat, 18s 3d, and White 
L. 


ibau, October to January, 15s 10'%d to 16s. Wheat car- 
goes to-day quiet and generally easier. Rosafe, 62 Ibs 
expected ready to load July sth, sold, 45s 1%4d net. New 
S uth Wales arrived, about 45s 3d. Western Australian arrived, 
about 45s 6d. North Russian, on sample, July, old style, 46s. 
Parcels : Choice white Karachi, due, sold, 44s; shipping 
shipped, 43s gd; No. 2, hard winter, August, 42s 3d; No. 2, 
lub Calcutta, due, 459 7!4d. |Maize firm. Plate, August- 
September, sold, 26s 1%4d. Foxanian, just shipped, 27s 3d. 
Parcels: Plate, July-August, sold, 26s; August- -September, 26s ; 
December (Galveston ports), 24s 10%d. Barley quiet. Oats 
steady. Plate, arrived, sold, 18s 3d. 

The following table estimates the home consumption of wheat 
caring the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
an and 1905-6 :- — 








| 1908-1909. 1907-1908. | 1906-1907. 1905-1908. 





Imports—V | 1S3tzs0 anise 1 ons 587 
ports—Wheat (44 ouay to - 3) i 9,100, 79,860,000 79,358,790 
Flour ’ 9,809,200 12,134/600 11,855,500, 12 778.6-0 











|- 
32,190 92,285,790 aanenl 92,137,300 


_ 85,732, 
am week ending July Whee a 37,000, 2,536,600 2,243,000 











econsonnconsesnasdensianie 3 61,500) "RAL S00 227,300| 193,900 
Total imports 45 weeks ........ oe 07.206, 300 94,272 r 
exports Wheat. ...eececceecees 284,100 "Soa oH 600» "385,400, 94374 20 
Pils +soennneeseemivehseuninen’ 56/60) “ta, = 146,900 
Net imports bp neces esse dvehovesecee 33,6 
Add to this the estimated sales of See 855.00 er 
ome-grown wheat cree scenes -_ 33,525,600 29,251,800, " 31,141,000) 33,044,100 
Forty-five weeks’ home supplies .. .-121146,100 122,859,796 22,859:70 125,136,000 127,060,300 
Average price of English wheat ak % 
per . : | gs @ <= 
gill comnnien ditinineaaeiel 43 25 20) bs 
Be C0 Ranccsenaiiaiaa edeina ies = oa | nae 74/ #7 
a aa | bushels | bushel 
Viaibie s Ppl” inU. 8.centres,bush. 8,427,900 ant eco each ao sail 


= in cwts... 


4514, 0 6675)590, 25,223,200 1 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
*he Average price of British Corn (Imperial Measure) in the six 
weeks ended July 10, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


Quantitiges Sor. | AVERAGE Paices. 


Wheat. Barley. | Oats. 
i sae a eg 


aditeeeiaie wdecbciatain DT cosuiiedl camenten 
1 | woth) got oe 88 a a 
July 10..) 8671 3 139 4592 4 | 430 | 2% 4 2. 8 
July 3...) 13697 2 | ars. | anes ao) a72/) 27 
June 26..| 17,291 7 | 39 4 | 5884) 428) 22) 27 
19..| 21.292 4 | «310 7 | 5511 7 427 | 20610) 21 6 
12 | 15898 0 | 306 2. Oo} 411; 610; 24 
5.., 4127 0 | 35 3 73756 | 41) B77) a 3 
i | 
1908 ......| 29171 6 | 4176 | 6158 3) 305) 44) 185 
1907 ......| 19209 1 65 6 | 3380 2) 320) #2410! 211 
1906 ......, 8,242 4 ol 1 | 1307} 05) 238] 24 
cocee) 4889 71 341 | 1953 7} 323 | 2510 19 7 
————___—X—XS 


THE IRON AND COAL TRADES. 





The situation in the pig-iron trade is naturally affected by the 
prevalent uncertainty regarding the position of the coal in- 
dustry. Nevertheless, the tone has been more buoyant during 
this week in the Cleveland district, chiefly due to the strong 
position of holders of warrants. Business has not been very 
active as a whole, and the depressing nature of Continental 
reports cannot be calculated to improve matters. Reports from 
the United States, however, are encouraging as also is the im- 
provement in our own trade as revealed by the latest returns. 
Stocks in Connal’s are still increasing. The hematite trade on 
the North-East coast is very dull, and there seems to be little 
likelihood of any improvement taking place, makers being in a 
very bad position. On the West Coast trade continues steady, 
with practically no change in conditions. The demand is not 
very active. Makers are asking 58s to s9s per ton for mixed 
numbers. To-day’s Glasgow prices are as follows :—Connal’s 
Stores—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
241,272 tons; standard, 4,450 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated July isth, is 
as follows :—Pig-iron: The fear of a coal miners’ strike is 
stopping business. Meanwhile, shipments of pig-iron have 
fallen off, and stocks continue to increase here. No. 3 Cleve- 
land G.M.B. is quoted 48s 3d for prompt delivery. Hematite 
makers complain of a lack of orders, and East Coast hematite 
mixed numbers are offered at 55s for prompt delivery. Manu- 
factured iron and steel quiet, with little new business coming 
forward. Steel ship-plates, £5 15s; steel ship angles, £5 7s 6d; 
iron ship-plates, £6; iron ship angles, £6 158; iron bars, 
£6 158, all less 25 per cent. Steel rails, £5 5s net. Iron ore: 
There is no desire to buy anything for forward delivery, and 
prompt orders are difficult to secure without price concessions. 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s 3d; Gellivare 
and L/K Swedish iron ore (60 per cent. ae ‘“A” grade 
hematite, 20s; ‘‘C ’’ grade Cleveland, 17s; “‘ F”’ and “G” 
Basic, 17s, c.i.f. North-East Coast ports. 





In regard to finished iron and steel there is little improvement. 
to report, and not much that is new at all. Trade generally 
is quiet, and many firms are working irregularly, pro- 
ducing at a rate far below their full capacity for lack of new 
orders and specifications in connection with contracts in hand 
already. At the same time no important reduction in prices is 
announced, excepting that in galvanised sheets the general level 
of last week is being maintained, although in some departments 
there is decided weakness. In the Midlands, for example, un- 
marked iron bars still remain nominally at £6, delivered Bir- 
mingham ; but it is reported that sales considerably below that 
figure have been made. Marked bars remain at £8, which has 
now been the basis price for over a year, and meet with more 
attention apparently than the inferior qualities. Business in 
billets and sheet bars is restricted, but quotations are un- 
changed. There appears to be little or no increased activity in 
shipbuilding material, and despite the heavier tonnage put into 
the water in some centres recently, makers continue but poorly 
supplied with work, some of the plate mills in Barrow and else- 
where being still closed. In the North of England district steel 
ship-plates remain at £5 15s, and boiler plates at £6 158. New 
business in rails is rather scare at the moment, but it is reported 
that some good South American contracts are expected shortly. 
The minimum price of heavy steel sections remains at £5 55. 





The progress of affairs in the coal trade is still being retarded 
by the difficulties in Scotland, which are continuing to cause 
considerable anxiety. A special conference of the Miners’ 
Federation of Great Britain was held in London on Thursday, 
but this had to be adjourned in consequence of no definite 
issue being decided upon. The trade has also been consider- 
ably hampered by the stoppages at the pits as a result of the 
operation of the Eight Hours Act. We hope the present diffi- 
culties will be satisfactorily settled. 

The Newcastle district has practically been indifferent to the 


460 | uncertainty prevailing generally, the market there having been 
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bunkers, gs gd to 
A firmness of tone has been 


Of these, 
and 42,300 bales for the trade. 
15,097 bales 


3,061 bales East Indian. 
business has been done at steady rates. 
Sea Island are raised 14. In East African a fair business has been 
done, and quotations are raised \. 
Quotations are reduced 2 points. 
is reported in rough, and a good business in moderately rough. 
The quotations of the latter are raised 20 points ; 
smooth are reduced 3 points. 
been quiet, and quotations are reduced 3 points. 
In Brazilians, a fair business has been done in 
extra stapled varieties, but quotations are reduced 6 points. 
East Indian a moderate business has been done, the quotations 
of Broach are raised %, other descriptions +. 
a large business has been done, and quotations are generally 
raised 3%; pretty good fair, brown, quoted 9%. 
advanced 54; Abbassi advanced 4%. 
closing weak. 
September-October, 
ber, 6.38; November-December, 6.37; December-January, 6.37 ; 
January-February, 6.37; February-March, 6.37! 
April-May, 6.37%; 
July-August, 6.36%. 
points higher. 


quoted 6.72. 


| 
| 
Descripticns, 














American, 
Sea Island........per Ib, 
Florida ditto.........+..| + 








Brazilian, Mid 
Pernambuco, &&.........) ee 
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Paraiba . 
Rio Grande .......e00s+) 
MGQ0@iI0 ...ccccecccceee:| 
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Egyptian 
Ce 











West Indies, &o. 
Tahiti Sea Island ....... +. | + 
Peruvian—Rough ....... ++ + 

Ditto Mod. Rough ..... «. | +. 
Ditto Smooth ........) ». 659 
Ditto Sea Island......) +. | «+ 

' East Indian. 
Surat—Mac.G'ad Sartee ..  -- 


” ” Broach) .. 5ti 
Sawginned Dharwar... 544 5rs 


Oomrawuttee, > 
M.Gin’d Oomra,No.i 5% 54 
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entirely lacking in animation throughout the week. Prices have 
been firm. Quotations :—Best steams, 12s 6d; smalls, 6s; best 
Northumberland unscreened, 
coking coals, 98 gd to 10s gd; coking smalls, gs gd to 10s 6d; 
10s 6d; best foundry coke, 18s. 

the chief characteristic of the 
South Wales coal market during this week, and prices have 
moved upwards. The output has been affected by the large 
number of miners taking their holidays. 
troubles have been adjusted. 








THE COTTON TRADE. 


LIVERPOOL, July 16. 


Only a moderate demand for cotton has been experienced this 
week. Estimated spot sales 46,000 bales, of which 34,820 bales 
are American, 6,100 bales Egyptian, 3,770 bales Peruvian, and 
250 bales West Indian, and soo bales African, 560 bales East 
,700 bales are for export and speculation, 
Imports 26,574 bales, including 
American, 4,005 bales Egyptian, 3,661 
Peruvian, and 157 bales West Indian, and 593 bales African, 
In Sea Island descriptions, a moderate 
Quotations of Peruvian 


CURRENT PRICES.—THURSDAY. 
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gas coals, Durham, 11s; 


The local eight hours’ 
Quotations :—Steam coal, large 
very best, 16s gd to 17s 3d; best seconds, 15s gd to 16s 6d; 
ordinary, seconds, 148 od to 158 6d; drys, 148 6d to 16s 3d; best 
washed nuts, 14s to 15s; seconds, 12s 6d to 138 6d; best washed 
peas, 12s to 128 6d; seconds, ros to 118; smalls, best, gs 6d to 
10s; smalls, seconds, 8s to 9s; smalls, inferior sorts, 78 to 
7s 6d; patent fuel, best, 158 3d to 15s 9d; bituminous coal, 
households, best, 16s 6d to 17s 6d; seconds and other sorts, 
from 14s 6d to 15s 6d; No. 3 Rhondda, large, 17s 3d to 17s gd. 


gtl ; 
32,943 bales, and the quantity of American co 1 Amounted 4 


difficult. The higher prices in yarn and c}, 
business. Raw cotton has continued to advan 
and manufacturers have been greatly harass 
prices cannot be secured from buyers. Very 
make have been given out to manufacturers, 
cloth chiefly being in stock lots. Many lar 
are holding aloof pending more settled conditions. 


been put up in quotation, but the demand has bee 
The prospects for spinners rather get worse. 
blocked in export yarns by the stiff prices held for, Foves: 
) | - Egyptian 
yarns have also been dearer, with an unimportant turnover. 





West continues quiet. 
A small business | 





quotations of 
For American, the market has 


In Egyptians 


Futures are 4% to 9 points 
August-Septem- 
October-Novem- 


June-July, 


March-April, 
May-June, 6.37! 
Egyptian futures are 10 to 16 


| 





Same Pericd Same Period 
1908. 1907. 





Good Med. 
Med Fine, 
Extra Fine. 
Fine. | 
Fine. 
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et 
Imports, Exports, Consumption, a 


July 9 
rrr 
1909. 1908.” Ine 
Bales. Bales, Dee 
Imports Week a uly9.. 52,943 .... = 
” From pRevce- coo & soos 3525055 “°° 7 
Exports Week e grewee.. 6,475 .... rere + Qigal 
8 Week enbtt w - oo 326,791 .... 40)92 “* | 
Consumption Week ung Suly9.. 69,282 ..., Cree se = thy 
1. From Sept.1........ 3,213,935 .... 33t8 sq" he 
Btoc’ srreerereseeeeeeeeees 1055200 .... ‘533/519 > Say 


The imports for the week ending July 
otton 


sea for Great Britain (including cable advices to date) is °F 
bales, against 69,000 bales at the corresponding period lag: 


year, 


rn 


MANCHESTER, July 15. 
Trading in our market during the past week has been ; 
th have check 
ce, and Spinner 
ed as adequay 
few orders 
the business i, 
ge shipping house! 


Man to. | 
turers have rather lost ground, and the weaving trade throup | 
out is very unremunerative. American yarns for home use hawt 


en dragging 
Business has bees 





(I. Comparative Statement of the Cotton Trade. 


Previous Weeks i 

Prtes. eeks in 1%, | 

{July Price, Price, Price, Price, Prix | 
15, {July tduly tJune {June {June | 
yog lL | 1 In 





. . | 24. 0 | 
s8d@eda\jsdsad454 54) 
Raw Cotton—MiddlingAmerican.per 1. 687 6°59 628 611 598 jn) 
— Goodfair brown Egypt.perib 0 9 O 83 0 8% 084 08% 0 
Yarns 52's twiet............02+.--perib 0 8; 0 O 8 08% 0 to tl 
— 40's welt .......seeseeeee--perib 0 8; 0 8% 0 8% 08% 0 8 04) 
— 60's twist (Egyptian) ......per lb 0 15} 0 138 0 1340 Li, 013 On| 
32-in, Printers 116 yds, 16 by 16, 32’s and 
TPB. ccccccr cdoogccccccccocsecccceee des 6 15 3:15 015 O MORE 
%-in, shirtings 76 yds, 19 by 19, 32’s and 
DB cccccccccccccccccccccccscccceses 14 € 14 3 14 0 14 0 13 10 13 10 | 
38 In. ditto, 38 yds, 18 by 16,10 lbs...... 8 3 8 3 8080 71 Thy 
39-1n, ditto, 374 yde, 16 by 15,84 1bs .... 7 44 7 257 1 7 1 7 &7 GM 


(II.) Compared with Previous Years.* 











Price, Corresponding Dates in 
i July 


15, | 
1903, 1908. 1907. | 1905. 1905. 19K 











sdsdisd'isd ed sa} 
| Raw Cotton—Middling American.perlb 687 617 717 Gll 59 6%) 
— — GoodfairbrownEgyptn.perib 0 9 0 7, 0194 0 9) OTH 07, 
Yarns —32’s twist .........ee00..perib 0 83 0 8 O14 O 94 0 09) 
— 4) eweft ............e+--perlb 0 8 © 8 O lls 0 of. 0 0 &! 
— 60's twist (Egyptian) -e--per lb 0 133 0 13} 0 1970 l6fa 0 14g 014) 
32 in. Printers, 116 yds, 16 by 16, 32’s and : 
TB cccccccsccccccccccccssesccccene 1S 6 4 5 17 7 16 8 16 9 NG 

36 in. shirtings.76 yds, 19 by 19, 32’s and ar 
GPE weovccccccccs ececcccoscce sma 6 ee 13 8B ees 
| 58-in, ditto, 38 yds, 18 by 16,20lbs.......8 3 78 91 86 85 78 
39-in, ditto, 374 yds, 16 by 15,8pibe .... 7 44 6 8 8 1 76 7 HE% 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous yeart 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





COLONIAL WOOL—WOOLBROKERS’ CHARGES. 


(FROM A CORRESPONDENT.) 
Efforts are being made in Sydney and Melbourne to fom 


| a Commonwealth Wool-Selling Association. The object is t 


. ° ° ° hic 
make charges uniform in all Australian selling centres. Ts) 
effort may prove successful so far as Melbourne, Geelong, 
Sydney, and Brisbane are concerned, but, from what I heat, | 


| Adelaide brokers are not likely to co-operate with their fellows 
| in the eastern States, nor is it likely that Hobart and |.aunce* 


ton brokers will fall into line. It is proposed to make the rates) 
now charged in Melbourne the standard charges. These ™) 
as follows, viz: —To the grower, !¢d per pound for warehousing, | 
weighing, &c.; 2% per cent. commission on proceeds up ©} 
£200, 1% per cent. commission on proceeds over 4200 and | 
under £500, whilst over £500 the charge is 144 per cent i 

When it is remembered that the buyer is also charged '6 Pe) 
cent. for the privilege of buying, it will be seen that the tj 
muneration of brokers in Australia is conceived in a libera | 
spirit and worthy of a country where, by law, labourers ¢@?) 
demand 8s for a day of 8 hours, and where a skilful shearet ) 
can earn up to {10 and £12 a week. Moreover, these charge} 
are levied in a very unscientific manner. “A bale o! ort 
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-oured WOO! . : . : 
scoured ¥ pieces OT locks worth £§ or less, and yet in both 
of secu” 


ne the Jd on the gross weight is charged to both owner 
cases f ‘+ with this result, that on the bale of lowest value 
aad re fe about double what it is on the bale of highest 
= gor on the heaviest class of greasy fleeces, bellies, 
_ “— locks, which form so large a portion of the Aus- 
pieces» the charge ranges up to 1os a bale, and, of course, 
eget a good thumping profit rather than a commission. 


ounts t : , 
tote not surprising that with such charges as these, the colonial 
et strain every nerve to induce owners to realise their 
_— or other of the colonial markets. The mouths of 


pp = wool-brokefa must water when they contrast the pit- 
aa they receive with the handsome levy which their Aus- 
ralian fellows are apparently able to exact. 

4 correspondent—a buying broker—lately gave me an example 


“ihe way in which these charges work out. A super scoured 


been ven! a of wool for which he gave 24d per pound, weighed on the 
© Checks average 200 pounds a bale, and cost £20 a bale. On each of the 
SPinner | bales the selling broker received 4d from the owner and ld 
adeguay team the buyer, or a 4d per pound in all, a total of 5s per 
Orders bale. On a lot of greasy second pieces, for which he gave 
ISiness ip ,d per pound, and the average weight of each bale was 480 
Dg hous! sounds, the selling broker also received ld per pound from both 
Manufg. | swner and buyer. The commission here came to tos per bale 
' through. on a bale worth only £6, which compares strangely with the 
Use hare | charge of ss per bale upon a scoured bale worth £20. Clearly 
lragging «ome adjustment of such an unscientific method is necessary. 


Very interesting news reaches me from Sydney, where the 





h "" 
Egyptian New South Wales Government has foisted another exotic in- 
over, iystry on to the patient shoulders of the man who earns his 
I ving on the land. Under a subsidy of £10,000 a year for five 
de, iM! vears, a combing plant has been set up. The subsidy depends 
a I bn acertain, but very moderate, quantity of tops being exported. ' 
D 1903, | ! At a rough calculation, the bonus seems to amount to about 
fon, Pas | i 2d per pound. The concessionaire has arranged with a firm in 
nel Japan to take the necessary quantity, about 250 packs a month. 
7, af I suppose that at the end of the first five years, the Government 
mer will be told that unless the new industry is to collapse a bigger 
593 37) subsidy must be granted on account of inability to compete 
8 0H | with combing establishments at Bradford and on the Conti- 
. ; i nent, where “‘ pauper labour is employed t : 
13 on Wool is selling very well in Coleman Street, and especially 
is this the case with the classes both merino and crossbred, which 
10 Wp attract the attention of buyers from the United States of America. 
10 1310 | | Even for these, however, the fancy prices obtained in May are 
7 not forthcoming. On all other sorts the drop is about 5 per 
41 ay cent. On medium greasy merinos owners have, in most cases, 

Mm! to accept about £1 per bale less than the extreme prices 

{ they obtained during the May series. 

i The weather news, both mail and cable, from Australia could 
sin | not be better, and ensures both a big lambing and very big clip 
——— | f wool. 

5. 19K | The sales have progressed with fair spirit, write Messrs 
— ae |} Charles Balme and Co., the chief feature of the market is a 
‘ a good American demand for the best greasy merinos and light- 
HOT, conditioned crossbreds of both fine and medium quality, which 
8 09 | | are realising full prices. Among merinos values for the best 
3 0 4 | greasies are Closely up to last series’ closing rates, while average 
St 01m) to good parcels, as well as faulty sorts, are from par to 5 per 
914 4) cent. below that level. Scoureds, particularly those of New 
| Zealand origin, meet with a somewhat dragging reception from 
; . : the trade, and may be quoted 5 per cent. cheaper than in May as 


4 6 | regards the better descriptions and 7% per cent. in the case of 
ne inferior and faulty lots. Fine crossbreds in the grease sell readily 








aan to all sections of the trade, and are the turn dearer than at the 
j| Outset of the auctions. The same remark applies to the best 
j| Kinds of medium-quality greasies suitable for the American 
|| market ; ordinary sorts of this grade, however, as well as coarse 
| j| Qualities, have somewhat receded since the opening, and must 
| now be quoted 7% per cent. below May parity. Scoureds and 
sipes are in large supply, and sell with great irregularity; fine 
; Gescriptions occasionally realise last sales’ final values, but are 
>. | More frequently § per cent. cheaper; medium and coarse 
| qualities are also proving difficult of sale at a decline of quite 
fom hg per cent. As regards South African shipments, the demand 
) | ‘or combing greasies has recently improved; on the other hand, 
t ist | Short-stanled lots are rather cheaper than during the earlier 
This | days of the auctions. The position of snowwhites and scoureds 
elong, | has not materially altered since the date of our last issue. As 
hear, | rompared with Mav closing rates we quote :—Super snowwhites, 
noes i Par to ‘od per Ib cheaper ; snowwhites and scoureds, %d to 1d 
mene per Ib cheaper; grease, combing, par to $d per Ib cheaper; 
ances | grease clothing, 14d per Ib cheaper. 
rates |) 
e rua} > ‘ 
asing, | THE CLOTHING TRADE. 
ap to i Pe Leeds correspondent writes :—Taking things all round, 
al = wh lesale clothing industry is not too good for the time of 
| “ne year, thanks largely to the state of the weather. The 
summer is now getting well advanced, and the incessant rain 
8 pet 's hindering sales, and among retailers there is much complain- 
e Te |) on Summer sales are all in vogue, both in Leeds and Brad- 
beral i a trapers have not had a fair chance to get rid of light 
; can | ore fabrics. Clothiers are working mostly full time, but 
eal of - not the overtime that one naturally expects at this time 
a year. The sales of flannel shirts have been normal, 
arges | nd the call for loud patterns continues. It is surprising what 
super | manufacturers are doing in this direction. As low as 8d per 
ll yard is being taken for shirtings which look well, while if a 
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1 may be worth £20 or more, or it may be a bale | shilling is paid (wholesale) some very good fabries can be got. 


Speaking this week with several Rochdale manufacturers down 
at the London sale, the writer was informed that while flannel 
manufacturers were generally busy there was not the pressure 
that obtained at this time a year ago, and to get business they 
had had to lower their prices. This seems strange when values 
for wool have risen considerably since July, 1908, when the 
bottom was about touched. ; 





Our Bradford correspondent writes:—This market is in a 
very quiet and dispirited condition, notwithstanding which 
prices are firm, being maintained by the stronger tone in Lon- 
don and the fierce competition at the Down wool fairs. Long 
—— however, are quite in another category, far nobody wants 
them. 





The following is a list of the sates :— 


Sale 7-Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No July. Buyers. Buyers. Total. 
6.. Buxton, Ronald, and Co..1 .. 2 .... 1,200.... 700 .... 1,900 
Thomas and Cook........ B as ne. give Boece Suess 6S 
C. Balme and Co......... hse a «cep. Bien Gece. Se 
Jehn Hoare and Co....... re ee a ai 
7.. Du Croz, Doxat, andCo...1 .. 21 .... 3,900.... 3500.... 7,400 
H. Schwartze & Co. ...... B ce «c dece Gee cece S008... ED 
8.. H. P. Hughes and Soms ..1 .. 22 .... 2,200.... 2,200.... 4,400 
Willans and Overbury....1 .. -. secs 2,660.... 2,000.... 4,660 
9.. Jacomb, Son, and Co. ....1 .. @ .... 3,150.... 2,450 - 5,600 
Jobm Hoare and Co. ...... SD: - ee . ee ween de. abe “nm. aeane ea 
10.. Buxton, Ronald, andCo..2 .. 24 .... 3,600.... 2,270 .... 5,800 
Ws MEWOTE NOS ceccacech co. ce cece De eces SE uc 2D 
12.. Themasand Cook ........ S «sc ones Sea 400 . 7,200 
GMS caceaucch és | 4<, wens tee De cee 
13.. C. Balme and Co. ........ SB co BD icce BB cece Geese GD 
Du Croz, Doxat,and Co...2 .. .. ee. 3600.... 3,000.... 6600 
14.. H. Schwartze andCo. ....2 .. 28 .... 2,070.... 3,606 .... 5,676 
Buxton, Ronald,andCo...3 .. .. .... 3,400. 2,800 . 6,200 
15.. Thomas and Cook ........ Ooo. acca. Seas 3,100 . 7,000 








THE SILK TRADE. 


Under date July 8th, Messrs Chabriéres, Morel, and Gie. 
write :—The outturn of the European crop confirms our pre- 
liminary advices of June 8th. In France it is equal to, or a 
little better than, last year, and in Italy a little worse, but the 
shortcoming of Italy being somewhat compensated by an in- 
crease in the Levant and Central Asia, the total production of 
European and Levant silks will probably run at par for the 
two seasong 1908 and 1909. Judging, however, from the 
buoyancy of the cocoons markets, buyers seem to have been 
under the impression of some deficit, as prices ruled nearly 
20 per cent. dearer than last year, and at a parity of 2f to 3f 
per-kilo of silk over current values. The high cost of the new 
European silk has had for immediate consequence the stiffening 
of quotations, and the reduction of the demand for them, lead- 
ing at the same time to an active business in Asiatic sorts, 
which were cheaper in comparison. As to the piece goods 
market, present orders are only supplementary, giving no special 
indication as to the future; nevertheless, in one shape or 
another, fashion is said to remain favourable. These are the 
average prices paid for first choice cocoons :—France: 
Cevennes, 3.60f to 3.8s5f, against last year 3.20f to 3.40f. Other 
parts, 3.sof to 3.75f, against last year 2.80f to 3.20f. Italy: 
Piedmont, L.4 to L.4.60, against last year L.3.20 to L.3.80; 
Tuscany, L.3.80 to L.4.20, against last year L.3.25 to L.3.50: 
Lombardy, L.3.60 to L.4, against last year L.3 to L.3.30; 
average for the five Milan markets, L.3.50, against last year L.3. 











THE LEATHER TRADE. 


During the past week business in leather has again been very 
quiet. A few deliveries against old contracts comprise the chief 
movement, and beyond this there has been very little done. Stocks, 
however, show little tendency to increase, and quotations are 
practically unaltered. Imported sole leatheris scarce, but the few 
transactions recorded are at prices slightly in buyers’ favour. 





COFFEE. 


‘FROM OUR CORRESPONDENT.) 
HAMBURG, July 14. 


The market has not been able to hold the improvement 
chronicled last week, and during the last few days near months 
have lost half and distant positions the whole of the advance 
then reported. The twist in New York did not proceed further ; 
the trade takings in America were unexpectedly small; the spot 
demand here still slow, although it is expected to settle down 
now into a regular groove, with the uncertainty regarding the 
increase in the duty on imports into Germany out of the way. 
This augmented duty will come into force on August rst. 
Brazilian receipts were large compared with last year, and 
offers become more plentiful. Most of them are still unwork- 
able, but something gets put through almost daily. Published 
quotations for “ superior ” Santos average about 38s, c. and f. ; 
“ good,” 378 to 378 6d; but some shippers are understood to 
have made concessions of these figures. The shipments from 
Santos have begun in earnest, last week’s amounting to over 
100,000 to Germany, and an equally heavy quantity to Trieste, 
so that in a few weeks from now the selection available here 
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should become much more satisfactory and stimulate the country 
trade. There are no new crop estimates to hand ; 12,000,000 bags 
for Sao Paulo are considered a fair pointer. A somewhat curious 
statement has been circulated here emanating from sources 1n 
close connection with the Sao Paulo Government, according to 
which the crop, calculated on the amount of the rainfall last 
season, should this season not exceed 10% million bags for 
Santos and Rio together. Needless to say that it has not had 
any influence on the market. September closes to-day % pf. 
above the quotation of 1st inst., while distant months are at 
the prices then quoted. Final values to-day are, in pfennigs 
per %4 kilo:—September, 3114 (3134 a week ago); December, 
30% (3034); March, 30 (30%); May, 30% (3034). Further liberal 
Santos clearances are expected for here and Trieste during the 
next week or two. 











SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 14. 

The market has this week continued to suffer from the 
apathy of buyers in all departments. Raws have been neglected 
both by home refineries and by exporters. Occasional light 
transactions took place at prices slightly below the selling limits 
of the mills, the demand being supplied by re-sellers who were 
thus enabled to lighten their stocks. The export trade, which, in 
the first place, means England, is not able to operate here 
to the same advantage as in Paris, Austria, or Russia, and does 
very little in either first or second runnings. If, notwith- 
standing this, prices have been able to harden a fraction until 
yesterday, it has been due to the still not entirely favourable 
weather, the wetness preventing thorough cultivation of the 
late-sown fields and forcing the growth of leaves at the expense 
of the roots. The weather in Germany has been somewhat more 
propitious for some days, but in other continental countries it 
has been less favourable, so that, taken as a whole, the 
European crop is still behind last year’s. The demand for 
refined has been as indifferent as for raws; merchants and 
consumers preferring to use up reserves rather than pay the full 
prices asked by producers. Requests for delivery on old con- 
tracts have therefore been active. England took only small 
parcels, chiefly sugars on the Elbe in transit for Bohemia, at 
about 10s 6d, f.o.b. Hamburg or Baltic parcels at about 10s od, 
c.f, and i., London or Liverpool. French crystals still cut cut 
German granulateds, besides which, England is understood to 
hold back in expectation of presently being able to buy Java 
sugars to advantage. The public cables from there still report 
rainy weather, but private advices are understood to foreshadow 
an early improvement in shipping conditions. The German 
statistics of consumption for June were rather disappointing, 
making it 104,093 tons, against 102,096 tons last year. The 
Austrian statistics were more encouraging with an export during 
the month of 67,200 tons, against 64,100 tons in 1908, and a con- 
sumption of 37,000 tons, against 29,600 tons. The stocks in 
Austria on the rst inst. were 341,900 tons, against 391,900 tons 
last year. The local statistics for the week ended July roth 
showed arrivals of 16,920 tons, and shipments of 18,330 tons, 
making the stock 1,410 tons smaller on the week, at 91,640 tons, 
against 76,530 tons last year. The shipments includes 14,970 
tons to England. The futures market has been quiet, but until 
this morning the tendency was steady to slightly hardening. It 
was understood that brokers with relations with certain large 
Paris interests were buying. To-day new crops have softened 
under more liberal offerings, partly owing to the warmer 
weather, but little progress has so far been made with the 
liquidation of the August position, and the trade is wondering 
whether England will assist it by taking up the expected large 
tenders. Closing values are unchanged to 5 pf higher, at 10.50 
for July (10.42% last week); 10.57% for August (10.52% 
for October (9.97%); 9.95 for December (9.9214) ; 

March (10.12%) ; 10.25 for May (10.22%). 


}3; 10.00 
10.12% for 








FORBIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 


Mincing lane, July 16. 
SUGAR,—General conditions of trade remained quiet during the 
week, but with no pressing supplies, prices, though somewhat 
irregular, denoted little alteration. Consumers still confine chief 
attention to spot and parcels near at hand, and such being the case 
for some time past has naturally led to a marked inroad being made 
into stocks accumulated prior to the Budget. _Little or no disposi- 
tion is shown to handle forward periods, as European crops for 
the main part are progressing favourably, while any appreciable 
demand on Eastern account is found wanting. Further statis- 
tics to hand for last month are as follows:—German consumption, 
103,000 tons, against 100,000 at same time last year ; stock, 536,915, 
against 505,000; Austro-Hungarian consumption, 47,000, against 
35,500 ; and stocks, 330,400, against 382,200 last year. 


tons, as compared with 2,014,000 tons at the same time last year. 
Home REFINED very steady, and in fairdemand. Tate's No. 1 

cubes sold at 18s rod; No. 2, 18s. Of pieces, mid to good yellow 

quoted 12s 9d to 14s: whites, 14s 6d to 15s 6d. Fine granulated, 


from 14s 9d to 15s as to make. 





















ur Raw sugars | 
met a poor demand. Total visible supply amounts to 2,134,000 | 


16s 104d; standard ditto, 16s 6d; No. 1 crushed, 16s 9d. Lyle’s 
No. 1 granulated, 16s 9d; No. 2, 15s gd. Yellow crystals range | pore offered, and retired; 41 bags Tellicherry sold, 33d t 





[July 1 


ForEIGN ReFinep.—Cubes quiet, and oui 
nominal. W.S.R., prompt, 14s 6d; S. and T ditto “Argel 
Meyer’s, November, 13s 1ogd; F.M.S., 13s od: Ray 148 44 
148 14d; T.T.D., 14s 19d; A.S.P., 148 144; € ZR. tay, 
S.Z.G., 148 14d; P.G.R., 148 14d; and Say’s, promp 48 3¢ 
f.o.b. terms. Lebaudy’s granulated, prompt, 14. tok * % 
French crystals, No. 3, prompt, 12s 44d, f.o.b. terms. 5 
crystals nominal. Continental granulated steady on +. 


offers, but quiet of sale. Ordinary first brands, ready, nal eserved 
July, 12s 6d; August, 12s 6fd; and October-December. 
11s 9d, f.o.b. , 


Breet.—Market rather unsettled, and business of moder 
extent. August sold, 10s 64d to 10s 54d; September. son —_ 
108 54d ; October-December, 9s 114d to 9s 104d: Jan 1ary-Mareh 
ros 1d to 10s o4d ; and May, ros 3d to tos 24d, f.0 | et 


Hamburg 
“an -R mN , i . ; sale 1 ~~ 
CANE-GROWN ruled very quiet at public sale. 830 bags Trinidas 


crystallised, few found buyers, mid yellow, 15s to 15s 34. <= 
bags Demerara, low mid to good, 14s 9d to 15s 34. 2619 | 
St Lucia, mid yellow, 15s. 623 bags Surinam, low mid, rs 4 
+9 bags Demerara syrups, good mid yellow sold, 13s 6d, 200 - 
Surinam ditto retired. 7” 
imports and deliveries of raw sugar into London since January ty 
to the roth inst., with stocks at latter date :— a 


2,610 bags 


1909, 1908. 1907. 1906 

Tons. Tons. Tons. Tons 
Imported eeeeeeeeeeee 110,340 ee 97,930 ee 114,440 ee 122 30 
Delivered ....ceeseee0 93,070 «. 90,750 .. 97,020 .. 10030 
Stock eeeeeeeereeeeeeee 37,740 ee 28,340 ee 34,830 e* 38.1% 
Stock U.K. eeeeeeeeee 83,960 ese 79,960 ee 85,950 ee 104,069 
Cane, jaggery, percwt, 8/9 .. 86 .. 7/9 .. 28 
Java afloat ...ceeceeee LL/7h ... 12/6 .. 10/6 ., 3/7 
Beet, 88%, f.o.b. ...... 0/54 .. 11/0 .. 9/9 .. 8% 


RUM.— Market quiet, unaltered. 


GLUCOSE remained steady. English, 12s rogd, and American, 
July-September delivery, 12s 74d. 

COFFEE.—Fair supplies were offered in auction this week, and 
met a fair inquiry at steady rates. Costa Rica: good to fine bold 
colory, 67s to 78s, middling, 61s 6d to 67s; fair dull greyish, 54s 
brownish, 49s 6d; ordinary, 43s to 46s; peas, 53s to 87s 
Colombian: bold greyish, 58s; medium, 55s. Guatemala: dull 
greyish, 61s; fair greenish, 52s to 55s; medium, 44s to 58s 6d 
Nicaragua: good to fine colory, 67s to 73s 6d; fair, 61s. Neil. 
gherry: bold, 58s to 64s 6d; medium, 53s 6d to 54s 6d; peas, 
548 6d to 61s. Salvador, dull greyish, 52s 6d to 53s 6d. Future 
delivery market idle. September sold, 30s 74d; December, 28s od 
to 28s 6d; March, also May, 28s 3d. 7 

Imports and deliveries of coffee into London since January 1st to 
the roth inst., with stock at latter date :— 


1909. 1908, 1907, 1906 

Tons. Tons. Tons. Tons 
Imported .......... 22,380 .. 24,580 .. 36,760 .. 25,530) 
Delivered {homeuse) 8,610 .. 8880 .. 9090 .. 9110 
Export .....se0e5-. 13,100 .. 10,550 .. 12860 .. i7,170 
BOGE -ccsnssescescs: De is SA ss BP « ee 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| July 10. | Julyl2. | Julyl3. | Julyl4. | July 15. | Julyl6 
a aialhienciainataiaianeseaaonaaiiameante ames tae 
110 30 1 10 30; 2 3010 30 2 3010 30:2 30 10 302 30 10%) 98 
}a.M. p.m. a.m. pP.m.)a.m. p.m. &.m.) p.m. &M., | p.M.\a.m. pm 











brisk demand prevailing 
broken orange, medium to fine, 
souchong, 64d to 11d per Ib. 
packages. Demand was somewhat quieter, and in consequence | 
slight irregularity was noticeable, though there was no material 
change in rates ruling last week. Medium leaf tea, which has| 
been such a strong feature for some time past, was hardly attract: 
ing as much attention, and prices ruled occasionally easier. Pekoe, 
common to medium, realised 63d to 84d; broken pekoe, 7d to 94: 
orange pekoe, common to good, 7$d to 1s ofd; pekoe souchong, 
54d to 74d per lb. Java auctions of 3,791 packages passed off with 
a moderate inquiry, at steady rates. Pekoe sold, 64d to 7d 
broken pekoe, 63d to 84d; orange pekoe, 74d to 1s ofd; broken 
orange, 6?d to 113d; pekoe souchong, 5jd to 74d; flowery orange, 
1s 3}d to 1s 39d perlb. Of 1,016 packages China black, only 4 
small quantity found buyers. Monings 4}d, and Ningchow 2}d to 
6d per Ib. 

RICE.—With Rangoon prices above parity, business with Europe 
is at a standstill. 

TAPIOCA.—In auction, 856 bags flake, 608 bags medium peal, 
846 bags seed pearl, and 112 bags siftings offered, and retired 

SAGO.—429 bags small catalogued, and retired. 

ARROWROOT.—100 barrels St Vincent auctioned, and retired. 

BLACK PEPPER.—Market ruled steady. Singapore, fair, July, 


10o}d to 1s 3d; and pekoe) 
Ceylon sales comprised 29,152 


September, sold, 3 3-32d; August-October, 3,4d; January-March, 


| 3 §-32d, c.f. and i., delivered weights. In auction: 212 bags 5ing# 


' 37 bags long bought in. 


isd sdisdisdisd sdisa@isd@isa dis d #''s 
NT sc ccnuwns (51 9 31 6 31 74 31104 31104 51104 3110431 9 31104 31104 51 9 31 7H) 
September... 30 9 30 74309 309 309 309 36 306 3W6 WE WE Wh 
December .. |29 14 29 0 |29 0 |29 1428104 28104 28 74 28 & 28 6 28 44289 28 73 
March (1910) |28 74 28 6 (28 74/28 7428 44 28 4428 3 28 1428 14 28 14283 28 3 
et bndatens 28 74 28 6 8 14.28 74.28 6 28 6 28 3 28 lg 28 1428 14283 B53 


0 344; | 


Contracts for 11,250 bags Santos coffee registered during the week, || 

TEA.—Indian offerings this week amounted to some 8,863 pack: || 
ages, consisting chiefly of new crop, which realised firm prices, 3 || 
Pekoe, common to fine, changed hands || 
at 7d to 1s 13d; broken, 7}d to 1s ofd ; orange pekoe, 8d to 1s 23d; || 


| 
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| 
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1906. 
Tons 
122,93 
100,329 
58.1% 
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ean f d; June- 
EPPER weaker. Singapore, air, spot, 5} J 
WHITE August-October sold, 4)¢d to 48d, c.f. and ts 28 


. id; 
August, 446 re auctioned, and retired. | 


pags Singapo 


PIMENTO.—225 bags offered, and bought in. 
cINNAMON.—62 packages catalogued, and retired. 


_Market steady, but quiet. Zanzibar, January-March 
a 134 “October-December, 43d; October-December ship- | 
oeeery ai and i., delivered weights. At public sale, 177 bales | 


= a : - bales Amboy na, and 5 cases Penang, catalogued, and | 
Lan 
reul red. 


IES.—106 packages Java, few sold, 30s, 388. 134 bags | 
ae j retired. 19 packages Mombassa sold, 37s 6d. 
CAPSICUMS without reserve. 5 bags sold, 45s. 
CASSIA LIGNEA.—116 packages offered, and retired. 


—, —In auction, 16 barrels West India nutmegs and 3 | 


packages ditto mace retired. 121 packages Eastern nutmegs, few | 


The prices in the following list are revised on Friday wit 
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sold, garbled, defective, &c., 2{d to 5d. 51 packages Eastern mace, 
few at 1s 5d. 476 cases desiccated cocoanut partly sold: fine, 
278 3d to 27s 6d; medium, 23s to 28s 3d; coarse, 26s 3d. 

GINGER.—418 bags Cochin were offered and bought in. No 
Jamaica catalogued. 

JUTE.—Only a small business resulted with spinners, and, with 
speculative demand also slack, prices moved downward, especialy 
for new crop. Native firsts, August shipment, sold, £13 12s 6d to 
| £13 786d; September, {13 ros to {13 5s; and August, London, 

| £13 58. Total acreage, 2,728,100, against 2,864,000 tent year. 
| HEMP.—Holders of Manila qualities were reserved, and, with 
smaller weekly receipts, the market ruled firmer. A fair demand 
| predominated. G.S., near, sold, {19 10s; ditto, June-August, 
| and also October-December, steamer, {19 to {19 5s; S.S., July, 
f2r tos; G.S., ditto, {19 10s; F.B., £18, c.f. and i. New Zea- 
| land idle and nominal. 


| 
\ 


} (Continued on page 153.) 





Conmmercial Times.—Weekly [Price Current. | 


vith the assistance of an eminent firm in each department. 
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: LONDON, PaipayY Raeee4e s d_s d | lron, perton—(Con.-£ s £ 3 SILK— sds ; 
jpn0wnooT- peri s ds a Optom .......2...... 110 17 0) Bheers 700 000 Bengal—Sardah, p Ih 10 $10 ¢ TAPLOCA—per Ib. atl 
teom.tofo 6 1g 2 3% Kh br. Ghina,trtofin 10 2 0 oops, Birkenhead 7 0 0 ossimbusar ...... 10 3 ake, fair .... 0 14 0 12 
x Vince 21 © 0 Senna 4 0 8/| Nailrods,London . 0 0 0 0 | BengalGonatea ....10 3 10 6 | Pearl........ per cwt. 12 0 20 0 
pee acomcrne~: ¢ 2) 0 4 DYES OPES, bc Rails steel f.0.b. _ China—Tasatl —~ 09 0 0 | TAR—Stockhim,p.p 24 6 0 0 
ax poopeee sete Sib Ga!is, China ........ 48 0 0 Welsh Ports .... 5 0 5/100 Tsatlee...... 00 00 Archangel... 160 00 
A—dut 1d B lah nN O Bi EI 9 9100 
ad, m.d to fine, Japan, per cwt.... nom Do Mdisbrof.o.b... 0 0 0 0 ue Elephant 9 10 9 | -TEA—duty 5d per Ib 
frnid owt 53 0 58 0 Safflower, Bengal.... 9 nom Scotch pigiron,cash 0 0 0 0 Taysasm Kahing. 8 6 10 © | Geneemotlen 0405 
Ba resesesee* E>) 9 64 0 | Purmeric, Bengal ..18 0 19 0 | Cleveland,cash...48 2 0 0 Skeins ....... .. 0000 _ -- 0 a 0 § 
Qe TI 52 0 85 0 | Madras, finger ...... 18 0 19 0 | | Hematite,cash.... 00/6 0 0) Qanton...2.2..: -- 9013 9| seem tome o7 om 
Wot Africa. ..ccsees 46 0 51 0 aa pioee, «5-0-0 25 : s : ipe— Ses. big p.tor 25 ~, ae fee cgrocececees 3 : : : Souchong ines... 0 . : 64 
Gt Thoms ...0-eseee 49 0 53 0 atch, ord. to fair .. 24 8 ——— oseonecees 91 Tee@led.......00. 9 ( to finest... O1l 2 2 
tation .. §6 0 76 0 ha Quicksilver pr. bottle ME ten tavataisins 16 6 17 0 * e-- 0 
oro Ae »: 58 0 66 0 ae per ten en 8s gilts hands «2.0.00. 850 000 | Ktain-Raw,fsir Milan 18 9 19 0 SeengetOrangePehes Se de 
of -- 51 0 55 0 ’ Wi GA cceusave 2 O/C 22/26 rganzioe- Vid to 0 ed Mew owececece re ee 
Bala tet in per Ib — CED coos ; . ;. . a, ne. ‘ish ingots. .152 ° ° : Trams, Milan, 3thirde0 0 0 0 Geonted Opes .. fair.” : Sf Ss 
) 0 0 | Lima Wood ...... 1 0 do bara. 2 ( 09 
lon, 0 ohne 108 $i 6 | Gameedaen sachiy Ce OD | Geralte ...00- caabi31150 0 0 SPIORS-Pepperwhite—pur™ | | voane ipa 88 8 
feaberry ceakenens X b 8 118 : “eadarae verereee 6 0° 655 ba, es bosz— 20 00 Singapore, fairWhive 0 : 5{ , Good to finest’... 0 62 0 9 
Efatiet nor 72 0 63 0 | Red Sanders’... 200° 410 | Zine, Belgium, Sheet 24126 0 0 | Black Biugapore .. 0 St 9 Sf ImflanandGeyion— | | 
Mechs loug berry. 58 0 63 0 Bapan Siam :....... 610 9 Q  Amtimony,Kegulus 30 0 31 0 | IAM... 0 9 0 O Dousefal.... .. 07 0 8 
Do, short berry.... 67 9105 0 BL_LEPHANTS' TRETH—verewt I1L8—Fish— a - 0 23 0 24 Broken Pekoes-Com. 0 7 0 74 
James. g4.to fn. ‘ord $5 $3 0 Soft Sob. &upwards 0 0 0 0 | Spermcrudep.tam 3) 9 9 0  conamon— . Fair to good ...... 0 7 010 
5 65 0 - MIE .cccce-cccce If 7. av P caccccces eee 3 
0112 0 FLAX—New crop £58 £8 Beal, Pale ........ 24 0 0 0 Ist sort........-.0. 0 8 1 3 Finest ce onda i : : : 
0 66 0 er ton, ¢.L.f. sa fo iii ne 06 0 6) BORE cc ccce mins 0 7) 1 2 | Pekoe Souchong— 
to fine «..-0 68 0 78 0 Pe SA sos co essere = 2 = » Olive—-S;ant a nom oo = secreeeeseee U : ; 10 Common ......... 06 0 6 
Geatea! Aim ane. - P secccececooe SY AV Levavt . nom  —_ | AO POD ncwceswerens Vv J Useful mediam oo? 0 74 
ord. to low mil 42 0 52 0 ‘etrs Bjtsky ..... eee 54 0 35 0 | geod Linseed p.tor: 94/2/6 2437/6 | Ohipa euaasenes aca. 24 0 23 Pekoes— 
Mid to fine .......- 0 71 0 ada gee a Rape, ref.Eng.,cake 2810 0 0 | Cass'a Lignea ..... 45 0 50 0 Common. . 064 07 
Foxy 4 scriptiona a1 0 44 0 Qurrants....duty2e s dos d Brown,Bnglish,akd 26 10 0 0 | Cloves—Zansibar.... 0 44 0 $3 Medium useful. 0 72 0 B84 
Vera Pas......--. $0 91:3 0 Amalicg percwt 20 6 22 0 | Cotton seodurude ..2800 90 me + 10 12 Pine a Se eee $a 11 
| Oolombian, ordinary 36 0 38 0 atras Do Kefined........ 23.15 2615 Ginger—perc Piast..." -. ae 
} dordtolowmd40 0 £2 0 Vostigz 6 25 0 , "300 0 0 Cochin, ext... 47 0 87 6 | PEMORE «1... ee sewer 
De at dtofine .... 63 0 69 6 GQulf oie 6 26 c ae —— seveen : ="; x 0 Do email rough. - 37 0 32 6 TIMBER—Timber & Hewn 
} antor, good avrage. | Provincia 0 20 6 | Palm (Lagos)... 220 00 Do washed...... 40 0 42 0 Wood.-Dantsic & 
uayterms.... . 52 6 0 0 Wigs, Turkey, Layers 30 0 36 0 Lard, Americen .... 46 0 55 0 Bengal ..... -.+.+ a * Meme! fir, p. load 37 6 99 0 
| CHEMICALS— ead atural, bags .... 20 0 22 6 | Do Snglish. 6710 0 0 | sapan .. ee SL 6 52 6 = Pitch Pine ‘Pimber 65 0 235 0 
] Avid, cittic....perib 1 4 1 44 Balsins, diy. 7s. per ewt— Petrolm. Oil, per 8 lbs 0 54 0 64 amaica - +45 0 68 © Qanada. 00 00 
Mitric eas eve VY 2 v 24 Valeucia, Ge «8 § BG Warer-White . ae 0 7% ace ...... - per 1b 1 6 2 6 —_— yel. pine, irge105 0150 0 
Oralic, net 0 3 0 3, Selected,med to gd 25 0 30 0 Of) Cakes, Lnsd. Eng. Nutmegs, goodto fine 0 65 1 5 _ mall 72 6 105 0 
Tertaric, English... O11 O 11g Fine and choice .. 32 0 40 0 per ton .. " 8/200 8/12/6 _ Smal to medium.. 0 37 0 54 Qoehec Oak.......... 72 6190 0 
ne ern 3 Me . 104 Hasentel lagers. .. -# : ° : ot me srican (Woeatrn) hom ' Jhillies—per cwt.... 35 0 4 0 Baltic oak ‘ee oh 6 100 9 > 
M,lMp «+--+ 5 9 0 GENET cevagecas ese Seads— ad s< - ndian tea 150 0 
Do ground 615. 2 9 Suitanss— Linseed, La Plata, CEIESTO Ram. ot Ante 15:12 Watnset.lgs. iatecube 62 6 155 0 
Aamouia, c rey pi ib 0 Si 0 38 Oommon.......... 21 9 2 9 eer. Le 43 00 amaics, pert + . ao Deals & Sawn & Prepared Wood 
Mariate, white.... 28 52 0 Medium to good .. 24 0 27 0 Bomoay pr siéibs 0 0 9 0 a Beto SAA. P. 3 : 2a Norway, Petra, etd £7 15 £8 10 
Snipbate .. 21/5 ? ; Fine tochoice .... 30 0 50 0 Calcutta pr4$10lbs spot 48/6 9/0 De ine marks ‘ 1620 Swedish, good .... 11 0 20 15 
Arvenic, lamp, pewt 38 10 39 10 Oranges, Vaiselected 25 0 40 0 Azo, Black Bea G6 0 0 0 omerara, es 2: Common ........ 10 0 12 5 
shorter per —_ 15 2 14 ; . ordinary ..12 0 15 0 Rave,Cwnpre,brwo, te {s}.. proof : : 0 Q Busan .......... 810 2215 
| shes pot, per ¢ “2 oo i lv. Ange < f 4 a 9 15 0 15 
| sree do ‘do -..- 40 0 42 6 Llabu a. U.bes,bch seus onnaaaeas oteee 9 00) Baseme ..cccccocs 010 O11 Ganda, ist plac. 330 41 10 
eachingpowdr.p.ct & 2 i@mons, Palrmo,p.cs 5 0 10 6 Boiier—Auacrin.finst 0 0 0 0 | Brandy.duty bn 1d ber proof gal. aud = .. 25 0 24 10 
a os . 5 ” ; ee + oo oD-C8, » : * 0 Canadian finest .. 0 0 0 0 No. Vn a = as a = 0 17 19 
Qream tartar, Oryatl 0 0 0 0 Mais eee "0000 ~~ same 3 am ° 108 9 « In bond, von (in aan * geen eee 8 : 4% 
eee 00 00 nto. Preslome. i ie. Dutch creameries. .i 2 0 Q ‘ 18 § 
qpeliZovwiit 73 9.04 9 Aewpsperton es es aetna Saf fon 8 8 99 yDutmdekeweame ® 8 4 3 
| Oa! 94 0 ion § u seee eee aU ao" 
pelomel sper 2 8h oO gt. Petersburg, layer 28 0 0 0 Normandy 0105 9 lst brand {1900713 3 0 0 Staves-Baitie,p.mille22) 0 230 0 
| Nitrate of Soda, p ton 10/250 11/0/0 Manila, fr curnt. spt. 24 6 0 0 Danish ...... 20115 0. iv hhda. 1904.. 19 0 0 . - bipe.... 0 0 
| Potash,bichrmt.prib 0 34 0 Q Zealand dock,gd‘r 2+ 0 0 0 _— Britny, roilsdos.tb 10 0 13 6 195.. 90 09 TOBACCO— 
| Chlorate, net -..... 0 3:40 0 JUTE, Native firsts, Bacon, sngd—Wirfrd 75 0 79 0 ma. 6s 38 lige eee ¢ 
| Prusgiate, English 0 645 0 0 for shipment, Aug. 13/5/0 13/7'6 Limerick ........+« 70 0 74 0 C metas 6 6 Maryiand and Ohfo, fa ss 
Do Foreign........ 0 3 0 5 Cvuir Yarn gd. tu oue 20 0 25 0 Qontinencal a . : 7 : Spirice fo.b. fx pet. 1100 Virtinin tear coon O 7H 1 0 
10.0 ‘ me was ‘. dian . 7 * - : : a 
pS rs bg 0s | HIDES... cperibs ds a | Americas -- & 0 60 0 | Maltspirite duty pd 0 0 0 0 samen to fue 8 3 
| Bal-Ammouiacyrewt 4000° 4200 --,--.be Be fy . ds ams, Irish .. 98 0104 0 German spirte...... 0 0 0 0 Celts ..«4-<.2. geees 4% 1°53 
Bods Bicarb., per ton£5156 600 “West Indian 0 4 0 3 — eeeece - 72 0 78 0 gaLTPRTRE— Kentucky 'eaf Com- e-em 
sale ox’ shipptnd3 00 3/26 QOBO .cccvece sate s 0 6 _—— bladde a : 4 : Bengal, percwt ..19 0 0 0 Strips to fine .... 06 0 » 
Geante°°"*"“A0 100 | oo case tari rian bladders 6° 0 67 9  Baglish, refined -. 24 0 25 0 Columbian ..--c... 0 $4 0 6 
lead white, ton £23 15 24 0 Saad 2 + (4 American pails.... 59 0 59 9 SHELLS—M. oP. i owt, ava... 0 C 
oreign Whi 2315 24 0 Dry & Drysalied Cape ; 4a 0 88 Do half-barrels 0 0 O 0 Manila, bold.. a 9/50 Tarkey 07 409 
| Bulphate Quinine— Central American 0 9 0114 2ork—per ee 38 40 Maccassar........ £90011 19/0 Japaa e 05 0 8 
oward and Gona Buffaloes, Singapore 0 4 0 6 Beef—Amrien per8lb 2 5 4 4 Sydney van eseeeee £300 1100 Latakia . a oe 6 
we os vials ...... Q0il1 10 Penang. 04 08 Seana, Ecek ee stows = 2 s : a cone Lee 7 —. acd 8 : $ ; “ 
allt at ‘- 66 1 a. 0 4 Q g Cheese, Edam ..... . 3 66 0 | GR .ccenciesi 2 ‘ 
German, Mnfactrs’ 0 7 00 Market Hides, Enelh. Canadian. ....cc.es 57 0 70 0 German 07 O1 
rene : 5 UGAR—percwt, duty la 10d, 98 dle 
Do tnd hand ...... 0 6f 0 7% “On Qibsand over 0 SG sg Gonde............ 32 0 86 0 SUGAR—pere polarisation. Seo. 20 486 
| phate 0 opper,p.tuls 8 ¢ 19 15 50,89 lbs ........ 0 i 0 54 — : : . 0 Brit w. India,ayrups 10 9 12 6 Qnteh ... nom 
revvesecece 1600 0 0 QOWB . crcccccceee ‘Ch 2 9 Orystallised ...... 46173 Mente... 0 6 2 0 
| Sgehar vious =. €10 618 Hopa.ng., :908....1150 440 Gloucester... 9 9 O )  garinam, Orystala 00 0 0 Greek ............. 04 60 
Vera tou, hineseptbg 0 0 0 Foreign, 1908...... 1/15/0 40/0 New Zealand...... 6 0 62 0 Besene, Se. & — . . ; 0 Cigars, duty 7/ perib 2 0 up 
ae SS sora naBKii so 0 arent sss #3 1D dameorg, Gane <2. 8 9 0 8 TUG Nee “ee oe. of 240 Ib 
OOTTON ds 8 8 2 6 IND tGO—per Ib— Hangsrian «....- 60 23 rien eaaibiccd 22 Be Fleacon 8.00. ay gandls 0816 10 
Western, c.f. 0 5&0 9 Bengai,good red Vio- JANIS — waserevere : aa... us © 8 6 alf- gs. 
| ALS Be st, per ton 17 es ; let to time ........ 32 3 9 Eayptian......++. 00 00 Sane: ~ 21 73 0 0 —_ wethers 10 0 10 10 
DBUGs— Mid.ord.Vio.togood 2 5 3 1 Russian ......06. 63 76 Cuba Centrifagal.. 11 6 0 0 Kent fleeces .... 915 10 5 
| Alosa, Fine £.1. pewt 60 0 80 0 Low togd. ordinary 2 0 2 5 MOroccos.......e+e 00 00 South Down ewes 
Ce ee. ae 4 = Barixap—London— . and wethers .. 13 0 13 15 
anton £s dtot ) 30 0 32 0 Madras, ' ry leaf, ed. 2 0 2 4 §ICE-Rangoon, open ee ae Yeliow Crystals ..14 6 15 0 camJ,... 86 8i 
Heer ee see oof |g De weak 1 of 1 | eecareonvers 2s 8 f Oabes, No. 1.....- 18294 9 9 olonial—per Ib “"""'s ds d 
re Low to mid. ...... 1 0 110 Beormasie -...-0---- 9 9 9 0 ene 888) Cee 8 8 i 
Saya NatflatO 8 1 1 LEATHER—per lb sein enecccese 65 @ 0 : 5 § 6! eae 3 
BL ke, renwd. On, 0 24 0 44 Hnglish butcs&bends1 4 2 4 Saigon, c.f. aside 66 6 iy Orzstals, white... -= 9 4 3 ee ere a : : ; 24 
| Ouapor, c el 0 1 ses : poreign ‘us do : ; 19 woe tee cececece ; ¢ ; 9 Treacle Janes ete 76 10 6 NA _,Scoured avr. 1 7 1 84 
sacengr sence y 6 1? astInd Kips’. 0 7 1 & Bice Moal,touexsip— Qacveaao—Dutch.... 15 105 14 0 Greasy werage-... 0 li is 
Ror Oeyl on : 3 211 Australian Sides -- O 9b 1 05 pect perros sears 97 6100 9 quete ---- eserqce 3 ae GB deour a -. . oo 
"4 ..perib 0 20 American Sides. - 09 10 orwar erase nem t ORVES ...+-- . > ian : 16 
. 2 12 0 Greasy average.... 0 9) 0 10 
Gea Daj Siig’ ° 5 9 $4 Boglgh Bhauiders 9 8 2 2 mosIN—Amer.com .f 0 9 German Grenulaied 12 & 12 14 Oape,Somared aber: 16 1 7 
| seconds, pe a ‘ 1 «6 ine eer esertcorese 9 Vv bo ch Oubes, f.0.b. 14 9 0 0 ecce average .... 0 9% G 104 
Olibanica, drops A ee ea & : ? S SAGO—Pearl, pr cwt n 0 14 6 —— eCub’s. fine, fob 14 0 14 3 Greasy average.... 0 7 0 8 
ymowrie 65 030 0 Becisslened 6210 6 9 Sago four «......... 6 9 6 5 00 Matal-Sooared .. = 1 3 
| pe@eeemanhea =#+=t!tC v OG ...0ee S al FP , ° 5 verage.... 
ee 1d i i ee | SE SHELLAD peo oa a Gromtrede ten ; 
My Pod, China os. 18 0 70 0 en, “> — Secon nd. fair to fine 68 0 85 0 TALLOW—per cwt. Vic. goodtosupr. 1 3 1 ; 
Ol, Onesia....perib 6 0 6 § A c 0 7c 0 Australian mutton 29 6 34 0 New 2 Zealand fine. 1 4 1 
Anisead . a6 8 ; Bars Weis Porta 6/150 0 0 Garnet A ee 0 80 0 ae beef .. 29 6 32 6 mediam 01' 1 0 
| Peoverms HG. 8 § 0 0 eee 6/10/0 0/0/0 "ol aaen ne BF 6 80.0 BOW. cccrcrcccocee 29 6 3) 0 — coarse... @ 75 9 85 


sRStmrer-sneeseeteenieenenabenenienindianliiabieaiiaaiimeneiaemennia —————————eeeo 





GC ee ee 







oy 


LOR ESS TE. 


ERs 


ee 


gern 


‘ i eat os wee aS © wri Ef 
4 Ee 


eRe eras: ara 







- 


eer eee 
io” erat le a mt 
“ ee 


Ayer ntact an 


ee ee ee en 

































156 T J - 
HE ECONOMIST. : a 
j é. 1909, 


London Stock Markets Price Current. 


SRITEEE FUNDA, ‘| coLa 
3 ct “se 
— | COLONIAL & PROVINCIAL | FOREIGN STOCKS, &—Con | — parwava-a 
-RAILWAYs. | 
—Con, 





















































“Div. Due. a 
Quarterly | ei Pe GOVT. SE 
ke cg ohh, A CURITIES. —Con. eeemrnaecccarinn 
4 ine 5. | oN 4 Pre Am. Diviicods|~—C SCS — oe oa 
san eeeeeee | Cloang 
oa red. I i pai so | 52) 3 ‘sass Ja. a July Name IGlcanet May Nv, Paes Ni ae % Prices. ‘pAnyanance SHARES ayy ~ 
J Do... rcheg Sa . red. ‘08 1004 17,553,590 Feb.& A Cape Con. Ins. a 96, 3 /)* el Horwesian 3 | 86 a8 ~~ Continaayt oe OCs, Wing | 
Jar. Jaiy:: Guar Irish Land 2% 5f #880 ete Me & Aug Ceylon Fa a6 &7 | ie . Lis. es frosgnce, 8 1a Et iat ee Ym Prony | 
Don ah Math Won oni ‘cid ey 8 000 My. & Nov Do Toscribed ‘ 107 9 May N ‘Russian, 1822 $i) (mount. ~ 
April Oct’” “Natl. WarLoan rd 19 Ez 74| 098,048 Feb. & Aug Jamai 91 os Qrer vi Purchase Do 1850 § 155" 1¢ ———..... Name aay | 
.. Canada Gv. intr.) i 1006 g "M46,700 Ja, & July Janaton. Tune ‘ 107 9 | ly. Jan. & July DoCons. ict’ 63 70', 8 noigaens y 
1 0a..| po 1 Bs 1910 | by Im. '100 i <a Feb. & Aug Maurits In. ~e 100 2! mg ae | os: | {06 g00| Great Central, 1276 — 
ar. Bept.. 8, 1813 Go vt. 1 2 5,096 Mar. & Sep Natal 1919. 105 7 y. Jan. & July Do doll . 884 ey! 1,000,000 Do Convert! ble, 76 ip) Mer i 
pon. Debacle ulgere at Mar a eee fe tata, wy gee tau Regt tae pore isk ae | 
oe 1 . 2. on BBS. cece t rt a 4 
Mey War. ‘Mauritius 37 1806, 24% “eS 87 2-176,800 Ja. & July Nwtdird. 10 $64 98") urd Seca | Dottie tiny s | 88 90 | #3s0'000| Do tae 8 ==: tl oa | 
Fe * Tranevaal ove. 3y 1940. 94 96 4,113,200 Ja. & July NS rd. 1941 93 o¥ Jne Dec April, Oct. poe.) § 88 90 | 3,100,000! DO UBL ese eeseeee oe, ; S63 i 
April ng.. Turkish Gtd. 4%, 5), Bt. 96 965 7 /9'686,300 Ja. & July — ¥. Bnds. 4 [196 i Qrtrly. | April, Oct. D ss 72 75 | 1,866,708 Great E a 2. it 
Oct. Bank of England ; (15508000 Ap. & Oct. Do nseribed 4 105 7 FebAu. Pur orDraw 8 eae. 0 7 Reece ar nes Con. Pret” 4 ha 9 
Gaerteriy.. India &tock gland Stock 257 6 2 | 12826200 Mar, a Sep D Inscribed 34 99 190 alvador{ Rep. (1,925,808 (it. Rorthern Perp. Prt q ney 
—. .. Do Stock 3 — 1931 975 9 {12500000 Ap. & Oc Do Inscribed 3499 100 |API Oct) August 8. Pouliot Bds. 6 | 85, 6 64) $00.00) Lane. & Yori Con. Pret. § 1% 4 
J .. Do Stock 247 red. 1948 855 6 | 266,300 Ja. & July N. ° a, 1935 3 874 84 9% Jiy. April, Oct. ‘Se auloProvofs 98 100 | 190,515) L., B. & ork. Con. Pref 3 an 
ne. Dec... Do R'pee Pa Z, ted. 1926 71) 2 '29156302 My. Now iy 1914 § 106 8 ony. None 8 rvianUnfd.¢ 79 8 6,727,365) Lond., C 8. C. Con. Pref ; 182 8 
pr. 34%, 54-5 62 65 9,552,604 Jak July Do Insc. Stk. 4 104 © ar Ses Janua es 96 965| , 868,532) Do 2 That. & Dov. Arb. 4 4 . 
COR eee eeo ARB On| De ao ides SY 8788 Api Get} Jamnary [Swedied, 1800 34,98 109 | 3,080,620) nd Preference... 4 yu" 
PORATION STOCKS. 654000 Jn. Esaiy Do 49 1905 3 87 g*Fb Aug Nne oe Do 1888 me 83 ae | 8,944,990 pate > a esau” a 
1,897,820 A uebec 1928 .. 4 100 2 Sue Dec Nne 5 eee asc’ Be 6 88 | 1208;100) London 8.-Weste ; 
ea United Kingdom.) yoast400 SB hdsiinconal 1830 § 6 86 |ADl Get! Beptember Turkish, 180 196 4 si re Sst Be Metropolitan Pr te 0 
Pres Am. EF me 927,900 J an 10 64 ret... 
ae —- viene 7,939,000 3s. t July be > 1915. ¢ 1014 24 Apl Oct Jul Dat ie. nebte ¢ 10 2 |. 657.361 Mo awd e rt . e 
state ean wanrhinaas tera eae te Star Bo igs $s dm gua De Bo Talis 2 sg ertoe Midland Pore Be 
inate 27 Metrop. Con., 1686 mt 3 s ; 2,000,000 Ja. & July! Do ore st oot 7 iarteo Pur otDray Do ec § $ | 90a? sae North Brit. Gou ts 2 
Pr ok Va 2 ane Gams A. 2 79 ly. 2yr 922 74) 3 , = ‘ ee 
7'°08,285 Doh h Ptock 100: 3 aby 35 986.700 Ja. & July pele. 1922-47 3 8 87 Grey. oo er Uraquey Bds. 34 73 7, 2290,889 = | GQ. Pref 
sais “ams Ome 2 79 81 hoa a. dly. B,Dweortn V Jons.... 6 | $8 99 | 1,091,185) | Do Con. ss un 
Peano Do y, 1920 23, 764 7 1,566,300 Ap. & Oct.) Do 1916 ‘ im 2 a Dine Dev a | ‘ -~ 534 North- Rastern, ret 32... 
a 7°) 726,957,300 Ap. & Oct. Dolns.1916-36 1 - - . » Dee 521 23 , ref 
CB TOURER ERS liga t i3) 4S thas Mi pa) Rl London Et 
2,517,800 Jn. & Jul = Ins. , 1924 4 1043 e4 -~/. interest after 1918. 983,090) Rh yr ordshire © os 
2,760,100 Ja. aJaly De do 1939 34 9 99° (Covroxs Pay | 2,172,580|8. Roetes, Con, Pref. _ 
1,287°500 My. & y . » after 1916 3 | 84 85 |Ja Jly ABLE ABROAD.) | 2,660,820) my we on. Pref. 
Nov StraitsSettlmt. a.Jly. .. .. ArgentineN | aR ae Pete 
3,897,103 My. & Nov =e. Bonds 4 1004 14 Ja, Nh ed etal, 463 | = Taff Vale Pref. Stock .. 
2,623,750 Ja. & July’ ene ~—. 67 34 98 99 ‘Ani on °° ee Aust BilverRt § $04 ,72 10 Inpran RaiLwaye 
Meee ee Cor, Red. 1946 ainele \. veeeene & deiy Dotas 1920-40 i - é Apl Oct .. oe | po rene er ..6 99 302 omens ae, _ es 
691, , F 2004 1 1*200s000 *. ee 0 Ve |“ ‘a st, 
ttan'e5) Do 162566 0.2222, ;. M32) SEs TO) Ab. eSep Trinidad tos ¢ lol poo Dutch Ouse 98 100 | Spor e00 Bengal ane 
. "200 Cardiff Stock, 1985 5'SS 100 OS, ) 4&0 Ol =z} nil » i }% , engal Ns 4 . 
1,380,000 Gro 2 nny 1935 ...... 34/98 101 3,737,900 a. On Vieeosio Loan 4 102 3 - an oo es pibefucfinn S 77 | a4 yok , ata, 
oe Derby, 1920-50. 0m J ce S'e7o ooo $P. Et) Do Ince. ok: : 1025 3 Apl Ot ca i _— Rutes 3 964 7 #1300, 000 Burma, Limite spe Ml 2 
Seane.aae 86 88 is . aq July Dol * . 023 33\Ja. Jl * ee ermnim. Ln 3 es By . e mballa i 2° 110) 14 
554,131 Hasti 40 waveenes 2 75 77 21000,000 Ja. & Jul 0 Ins. 1885.. 4 1014 2 Rl se - co Liiiestans 86 | 390,000, Do Deb. —s wee 
oustemeaygee 2 BE Saat Bay Rice y'at ge ie aaa ease i Ai 3 
750,000 Leed orp. Btock........ 98 100 995,053 Ja. & July Do Ins.1911-26 4 100, 1 Ap! Oct .. - ha sen. Con, 34 92 9 | BAR. 666 Do D . nnuities. .. 9 a o 
2,900,000 s Corp. or 1927 72 74 1,876,000 Ap. & Get Wtn. Aust.Ins 4 105° 7 Qrtrl Ae ** OB. Ln, 1988 3 83 85 111,069 EB. India mture Btock.. mt 
1356, 908 Lek 1987 24 72 74 | 750,000 My & N ibe wimein sree |6O NS an. 1086 4 1188 9 | OO ee naan Aan, A 1068 96 394 24 
Hees nc Het MAE GSE a feuiyiae' “= = idee) BaSelaen tig” 
. an 0 one ne. ee 742 92 | + + ah 
eB Malate eae | 9, eee ee RS © eamwave, (is Begg el 
, ttingham 100 foetalpetiierosisbiconeaniesntiaiesinetssarovorsnoron J RDINARY SHA ; oe . o Irred. Bees ain 19 
1,975,070 Plymouth Corp. Stk. . 3 894 ‘ ne BY SHARES AND STOCKS. | 8,000,000 DoN tie... 4p 121 5 
. Re. 904 Pres Am. - - aes o New Deb. Stk 
a0'710 a Corp. con 3 I ; FOREIGN STOCKS, BONDS, &c, | . Name. Olosng| i'578,000 a Tatlen Pon Dene Hl a 
309,640 Btocktc or . Btock.. e ith, 1, (Coupons P .| . 902,260 as ener ces. 3Y 1: eninsl, Gtd, 6 
oon 007 Brenan Gorn, Sisk. 5 = ne Parasia 1x Loxpon.) — | Peon) Bo Bret. Ora. 4 158 60 | , 248,847) Do hat Ginee ae on-40 Im: 
748.850 West Ha Corp. Btcck":> 3498 101 ‘Dive. : — a {008980 Do Defe Ord. *..272. “} 904 13) 1,085,668) Do a. Class A.... 97-40 16 
1,226,372 De Ham, 1 — poate of . a 1s a S64 Caledonia een 70 72 | 2'701.450 Do Dede ares ‘610-40 204 209 
606/008 Walve Paco sae: b e2 64 | Qreriy Mr Jn. Bey ame. 5, Glosmg ty ion70 Do Def. Com, Ore.” an |i ee ras mac 
,098 Wolverhampton Cor. .. 34 A a 7. Jn. Bop. [Annet Loan 2,908,026 ae Se Ord. +++. | Ses | 7,007 acing, P d gurplus profite -; ¢ 99 106 | 
: a. Jly. gue & Dec.| .. 6 101 2 Cardi Pret, Ord........ § 1b 264 , . 9/11 199 2% | 
2,156,400 Babject to Stamp Duty. Ja Jly. Jne. & Dec. Do 10s. 7°78 103 4 | 9890.69 Central ee “i Baise 95 97 | 485,000 South Tadian Ota sini oi 24 4 
2,341,250 Leeds, Debs., 1927 ...... 34, 99101 A | Ext. G t. Ry 1,480,000 City and South L rd. Stock 61 63 | }-900,000 03 -* an Gtd....... 44:12) 2 | 
1.066, 644 Do 1027 1927.2... 4 105 7 ‘Marsep _ & Bep., DotreOe Br b lost y Hgts — Loudon = | > £000,000 Meee ee baobratte Le i 3 
Sadie tomeeee sana aarnese* 3498 100 | ar. & Bep. | Dol p 102 3 OFe, urness, Con. Ord. coe] Ob OB 3 & a 
3.485.324 Manet or, 1919-44 ...... 3 | 84 86 a ~ Gold €.:06.270 Glagow & 8.W. Pref. Ord. 47 49 | * 195,600) Do ly dnet enemage 98 99 | 
nr me Seracovenses 4117 19 ‘AprOct Jne. & Dec. DoStri Bas. 64 98 99 ( 106,270 Do Def. Ord. ref. Ord.) 59 61 1,000,000 8th eb. Stock........ 4 10 6 | 
8,606.167 Bhemeld, 1948 aenwetonte HE x iy Pur orDraw ‘Boats il Fae fui Bebaent 20 0 S20. 000 weoke Red Deb titock os 
st 9 91 ‘Apr Oct » « ly.Guar.Res4 93 15,362,886 G dferred .......0000.| 1 19 “ zam's State—Guar. 15 
CORPORATION BOND coal " =" | poteesalbe ey YT eT) teed mee be 58 eee) he pemapaee Deb. mal oe 
Colonial and 8. ae P diy. ” - 10 Law5,665 4 853 9 11,061,852 Great North cotiand . 800,000 W. % 9 || 
a , 2 Foreign.) " B. Ayres Wir. 7'374.564 Do an” Pref. Con. o 36 | 650,000 est of ndia Portugse. § 4% || 
= Name. AprOct Feb, & Aug pol a Des § 102s 245690210 Great Western, Goa. Oil 4348 ae 0 Debenture Btock.. 6 16 | 
4 Ai i . 3 Prices wee: Brazil iuGold ™ 3,300,000 Hi hland, Ordos Ore. ‘Ss, 1,330, sarenes Posssssions. ei 
exandr 1 - J u l, ee ees 7 lL . satis 
§ Plomodeie (0 otal Bas. 1006 14 Juedee! (a3) | poet tes tl oe 18,818,970 Hull, Barnsley, c., Gon... 484 9 O00) Atlantic & Nib: Weeta. 51. | 
4 Bloemfontein(C.of 4% I 934-8108 7 AprOct) |S | Do ee S 89 92 3,240,748 Lend., Bright orks. Con... 89 90 | 685,130 Buffalo & H Bonds .. § (US) | 
os ey ua. rast Debs... 19608 10 Mardep | So | Do_ Bas. "80 #° 8324 BaF sore be Bret ate OE | #97600 Do Ist Me. Perv Bae. yi ral 
B. Ayres (Cit Sf 100 = > ; 32 4 ie Ga 33 | 168 Do Bi oe 
W Ebert oh pee ae steel (8 Pain ag ra om ir | EAB canada Ao | 
own (C. of), Ins. Stk... Sta 8S | Do 1895 . 4 mm. Chatham & D iW anadian North *** 4 (100 2 
6 Christchurch (NZ ) Dis Bik.’ 1963100 2 Qrtrly. ey {42,887,507 Lond. & ov. Arb. teste 2 |#14602600 0}0 ern .... ¢ tok . 
$, Garieta’ a(C. eee eo © y Nov Not later = Funding § 1 168 ‘ Crean ame. & B.Western, Gone, 13° 33° 9 661,058 ‘ie leoamn, a ie 
nhagen (City of ° ol 3 an 1/5/08 1203 i do Pref. Co ° js. 152 35 | Do lst M ooo lm ? 
bi be Bo a7 ot) aposaphe ® 91 93 Ja. Jly. Pur orDr: 5,902,430 Do Def. n. Ord. ...... 94 95 |22,548,323' D rt. Bonds .. § 106 ? 
¢ Do Bonde of Is os oar . = 88 9] Ja. Jly. Pur orD aw Chilian, 1885 44 92 94 1,863,350 Lond. Tiibucp Ord. ...... 404 403 "780,000 | ty Deb. ¢ 1% 
4 \Derten _ ME: ses urenens * 9 3® Jiy.|/Pur ai Do 1885 _.. 4h a2 og | 8732,062 Metropoli ury, &c., Cons. i0 hich S900! De o Algoma Breh,istMt § 1: 1? 
4 ‘East Lond o of) Ins. Stk. i 51-3 100 2 Ja. Jly.. March w Do 188? |... 44, 92 04 | 2640,914 | Do politan Cons......... 414, . 116,000! merara Orig, Stock .. .. 3% 
2 Hamilton (City oth 1 a # Stk. +f - 98 Ja Jy. Pur orDraw De Gold ‘tes = 3S bith So etrons on Due _ os 10" sfiton grad Ftnk Paci wis) oe 
nnesbur, 100 2 ‘ur orPraw D - § 98 100 and, Pf. © Do Prair t | 
4 Melb. & Met Mun. Insc. i193 3-44 964 9 2 4/9-/Pur orDr ° “22 ag) 92 93 28,828,238 Do Det. onver, Ord. 624 3;| 1,550,000, D ie Bection .. ¢ 3O 
ff - aa~ o of Wks. Debs. 1921 10, 3 Ja. Jly. Com Jn 1909 De 1 .... 8 (98 10C ‘Ss 36 North B cae ees 5? 87, 475.985 4. ¥ Lake Superior .... 4 9 9 
4 Melbourve at eee (1915- 20-2 101 3 Apl Oct Pur orDr ~ 1008 ° "2S 1974 984 1,990,321. Do —— Ord. Pref... 663 7) 9,129,315 on of Can.Con. Stk. | 285i 
ri Melbrne Tra: Tree Com 191 6-21 as : May Nv Beptemb c Jo 1906 .. 44 of 95 a 415,192 North- oo * i 294 74 5,420, 000! po Sa eae 4 Ms 8 
5 Mexico (C. t) é Trst., Dbs.191 16101 3 hineseStiver 2,034,400 North Lo tern, *Consois were 8 #'530; 000) D Ist Pref. Stock.... § 108 7 || 
f Momseldanitrsblic. in). hE ANG, Hey et oy | Sama Reruiaa: Cons. S| MRO Dobe de a Bee 
manvenes (Ue < a a O34 = v++ $6 97 | TH878.000| Do and Kquip Bond Sos 
$ Montreal (C. of) Perm. Ded. WS" MarSep pereeey | Bo aea cana ‘ts 9 21-008 Rhymney Con. Ord. <..-.. 205 6 | SRR po gad ie Bonds 6 12 
§ Bosco (City of) Loon, > Stk. 1932102 4 Fb. Aug June Do ieee “4 101 44 eat po Pref. Ord BU... +000 oe 2. ee oy Do Cac — ; ae 
ew York Corp . * 994 10 7 gy geal 8 Do ¢ soe © lng 
8” Otago Harbour ii, Gon. Bonds 19s4 10 7 pier Seeaaee De Goia'0s & fee 8 6.1wis00 Tall Vale Ord: 2222707.7"" Bia? $2 544,000 pyaar be § ie 
Be a0 on. Rg. Stk. Con. Bonds 1934104 6 Mi Rep ~ atoomes Davish, sont - e Desantoas Brock. cosest Oe eT a9 oa Mashonaland Oyo ; 904 2 
ter Board. Ins. Stk. i ol ur orDraw = 18: 11,044,291 Ke. Mid of West A 99 101 
4 ey — ns. Stk 19% 10C Ny 2 nebt:s > nh, 1896..3 | 92 94 1 Caledonian 600,000 N et Aust. Bis. 4 * 
$ Rio de ae (rea. Di aor 8-52 94 os Av! Oct ” "s 7 Ue 4 1°23 34 2,038,300 Cnr . costae ‘ 113 15 904,533) Do — i : My . j 
4 Rio de Janeiro (City of) Be of) * 91 93 i te 90 9 is 7 *0| Do Ins. ck: 974 8611, e? 1 Glasgow & 8.-West ._|! 79 81 $2 000,000 Ont. & Quebec ae ee - é | 
$ Sydney (City of) be mds * | 0 gp (Je Dec|Par orDraw Dod 08°96 hy aor eens Cee veve @ 115 17 | 4,007,381) Do P Jap. Bt. 6 | || 
‘ 5 oral ty of) Deba. 1894 . 918.9 201 [Ap Jad wm coe ene leek ex 17,897,966 Great Eastern «0.020012. 12: | “£500.00 moasciit en ; ci 
estport (N.Z.) Harbour Bd. 1929.9 95 ” * "Do Rentest 494 £04 12.57 reat Northern ........ , — 
1 : 56. Sl ns meee ¢ 39 4 0,98iGreat Western... 3 | 843 i 
seca RE tt pace yeaa ey t eg wba ca Ha 
e by Drawings. Jne Dec: ” iy. Loan 4 | % 1 303,470 London, Brigh orks .... 842 52 uneapolis St Paul,te. « il 
reece intetennteesinsdie a 6 eee 29430456 6,822,670 end Uneaten ne abit a oo _— 
eal eae a neler 355 )Lene, , Arb 110 17 MBRICAN SHARES AND Bos 
COLONIAL & PROVINCIAL  (J%,71%; December alinnlrratds 11372 iS Lond th Wee i. § 864 74 "Hound quoted inthe Stock Mark i 
VERNMENT SECURITIES. » | Drawing Japan 5 16 | 3,601,278 ndon, Tilbury, &c. .. oted in the Stock Markets. —_ 
Pram. Dividends) Jue Dec none bfre 09 Do Steriing § 10Cg 1! yan" Metropolitan... 4 109 11" | Presen 
. 8 |MarSep D Sterling 4 90 94 1,811,685 Metrevolitan Dis Bs 92 93 | t ea ome 
one Due. Name. Seas Aug Ra Do 5%Buds 6 1013 2 $0,078,008 Setrevatiten De Da, coos 6 (139 41 Amount. Name. ge Priers. | 
& & July Brit Gol, toa eee Jy. none bere Desnaier’ #4 Sel 7 oases 080 None Be coos: YS ke ne Sua “ew Bh 
one 5 ‘ 
160,688 My. & Nov Ong’ boaa tasas © ® [ApL Oct) Mar bire gh s2Bte-of190 § S201) Seago Bout Btatford:777-7777 3 | astas. asoneoo aentan yan 1 aot | 
i y ut & 6 
tts & July Do re ees Mer fit. ous _ ; te Hawuern Perv 8 1M 11,372, 400 Do Preferred wa" *io0 BS | 
av 1 . Pur orDraw Do Ea. Cons. §} cB 
Sree seiSe stan bg SM a on sg Dump ttm arr wm SS on ac lf 9 Ge 
$.000,000 Ape Oe be Pane eae ota 24) (@) Pa 22 eee eRe oP BACH onset ‘ua 400 Ohie MIL Bt Pa P aal P tt r et H 
$000.00 Jee nly Do Ina. 1947 24 4 23) id at 43% of face val = oe a ee 10,000,000 Ill. ve. & Pistabe. Cue a ¢ i 
n 79 81 | ue, Rivet? £: 1 
Siti 151 Jue. & uly Do Ins. 1990-50 3% 2 | (c) Paid at 32% of face value. \k Xoro.ase peripeeny Bees opsevee © MS oe Mexican Central, 1. sisi | 
oan ean De ins Bik aS ¢ me 1. Sapenene hemoenane mated 033.633. » Pref. No. i ¢ 107 9 12sas6600 National of Merice Pt 10 a” 
" ‘ vp. Oct. Do Cons. 4 (from tame to tim lemption! >* 633, Do Cony Sansetonsehe ne ic. - t 
Sg eee oe oe 
| 1,100,000'Great Cen !. Bs conse G1 (98,569,300 Unio Pecifie 5 ~ im Fo a 
* +. 4 Cc e ave } 
9% 97 (62,344,900 Wabash Com. .....--- 10 nf 2, 





SSSEERER BRR BREE 
S83 38283: 


= 


BREE 
3333338 


2s 
sss 2 


SHSR BS &: 
Ses 4 3 









—- 


0, 


! 


July 17, 1909.] THE ECONOMIST. 157 













































































































































































WAYS. | RAILWAYS WI sens ncve treninns |__ COMMERCIAL, » e.—Com. 
SS . Closng 
Ausnicax StocKks—Con, Fonsien RaILwars—Con. ‘sh. 'Pa.| Name. pane Shr Pad. | Names. ‘Prices, 
ommmmmmuaa or ea ty an nue ——— eel etueetieseone 
@% Closng Pr. Am.) N |Closng i 1 "Fine Ottn Spin. &D5ig,A. Ord 11 
— | fame. ‘B= on rs ame. 'Prices. 1 DoS % Cum. Pref 14h 
= aot en 100 Grand RussianéZNic.Bds 85 37 a 4 ape ie Mort vein ss | 38 6 Fore Street Warehouse, L.. 2 # 
+ ae ee? 7 250,000 10 Gt. W, of gregh Sa. Gre, 2 LiiSte 100 Bieckeyts Brewery, 1900.... 96 103 |,18 104 Foster, Hydraulic Power, L 85°88 
Phone Atchsn, Top.» Ban Fe | 1096105 6 306'250 100 Do 6% Debenture Bik. 134 3¢°| 19 10 ee See 16417; Stk 100 Goldsbrough, Mort. &00.,L 
a || pars 500, Do 100-3. Adjust. ¢ oe ra im " Guayaquil Sau £24554 vt gt- fie rad Lon. Brewery ia Ord 1s 28 20 (Sek 199 DOB Deb Stack Red’... 5.85 
Clowy | 900 Ohio oO tose 1 , SEEMED oon 0-0--' SO Sl 88 | $0 Gorden Motels. Ord ....... 
fl , ie Bonds . ... $4 1086 104 f 10575000 1000) Do Railway Bonds .. . “jae 19 Distillers » Limited, Ss ies * 10 * tt a ty a 
oat w6,000 DoSd print Gtk| 109 |\Gatnnes, > . dS. and Co,),L 13414 
Siuon ih 900 Doth. West. Div. oT se 9g 1,400,000 100 Interoceanic ane . Stk100  Do6% Preference ........ a 1 5 eury im - Btoen 67 Vet 3 34 
bins | DoPitts Lake Mt. 5 1987229 31 | 499 p96 109 pine AWS bo ba Lal lal Hodgson # Ki nn “us | 1. 1 Imperiai Tobacco Go., ref Ta 
2s | " ¢ Pac. isc Mort. 946 99 101 % ed - wens — Bi BR OM, pac coccceucs f 
' en 1,000 Cent. Pac. a oes 4 ae 118 20 |1,150,000 10¢ Do 4 a = . % 17 Lion Brewe Liunftea at aydtiseh 100! Do4aak Deb Stock 777-"" 108°"? 
bi Shige i +r 900 Ches. SOute ™ , Bde é, 1992 108 10 | 469,459 100 pot. ini a | = Do Perp. 6 % Pre es ; > i8tk 100 Impd. Industrial Dwellg ,L 117 2 
ee | ee re GN, Wak, Deb & 1955112 18 | 400,000... De 3%, Riy. Bas. A&B 75 73| 3) ,3 Manchester Brow'ry.L..Ord 14 2 (8 MO Tee ved Wood Pavemt "L631 
06 7 | 800,000 Chic. & i & QO Bas. 341949 90 93 .948688C °! Ita an ist M t. Deb. 95 97 1010 Do First Preference ...... 13 2; 10 10 Ind. Rub., Gut. Pere. ae., L a 14h154 
108 12 959638000 Chic. Bur 2S ae 1,000,020. . Kansaitd/, ut 1 or’ 5 asl 10 | 10 Meux's, Limited Sao ed seve! gl a 6 iLeneees Winete ... 13 2 
| 1% & 136,000 Chicago, Mil, Aes 1981 108 13 | 38,000 ge gee 63 96°| HE /100 | Do $ 4 Deo. Stock. red... 7178! 1) 19 [oer Broa be 6% Brel... 11 1 
) | BD Bs Paul, Chie M § 1921102 14 |, 370,000100_ Do 5’ nture 83 95 | 10 | 10 Nalder & Collyer’s, Lay, OF 19 | 5 Lichigs Extract of Meat. L 22 24 
: lee te Do Chic. & P. lst /§,545,710 100 Leopoldina, Stock . 70 71 | 19) 10 Newcastle Breweries, rd 54 64 ring, L. 122134 
Need ed Minn Deb. Stock 4%". 96 98 | L 2)2; §&. § Linoleum Manufacturing, : 
a) Bi 300,000 Do owe & * 5 1921105 10 |%600,000 100 not 1906) 89 Pref...) "23'3 | 4 4 New Westminster Brewy., 3 3g 1 1 Lipton, Limited ............ Lela 
i ws! Cece + 1969105 9 | 200,000 10 Mani a (19 KE peool eT 4 ¢ Do6% Preference ....... 4 Psi ili 05% Cum. Pref ..... .. 1 lye 
{110 *9 al Do Gen 1934 94 97 |1.600,000 .. Do4%, “A” Debs...... 86 37 | 16 10 Northmptn. Brew’ ry, L.,Or | 2! & Master ana Co., L, Ord...... a2 
09 9,299,000 Chic.,Rock f ,»& Pac. 4 1961 118 22 |1+850,000 Do 42 “B” Debs...... 7 1333 16 10 Do Preference? 7 . 9 10 | 1: 1. DoS % Cum. Pref 21 
lho “3 14,586,000 Chic. ‘st ou. & N.O. 6 i |2,254,720 100 Mexican, Limit.d ...... 3943 ? 10 10 Showell’s Brewery, L., Ord 41} & §& London Pavilion Limited. 3csts 
sl 89 oy Cleveland Cinn. &c. 2,554,100 100 Do lst Preference @%.. 131 31: 10 10' Do? % Preference ........ 13 } ton, 3°33 
b| 89 9 §,000,000 Cle Div 4 193997 100 |S" d do 6% 77477 q LOrd 84 8) 10 2% Lond. Prod. Clear. House, L 3. 54 
a Croll. Trst. Bas. : 1990 93 98 |1,011,960 100 gem “ “Deb. Stic. 140 Shas . % ae Saree. S Ce. : Lad 5 5 a tl and Christmas ...... of o8 
5 4,780,000 Dol Col t.. @ 1947. 83 98 |2000,000 100, Do6% Perp. 03414 1 8. African Breweries, Ord.. 1| 1 honed. and Oc.).......... 5; 1 
4 oti Kata Colorado Mid. Het ea oe 100) 1000.000 100 Mex. outhen. Ord. Stk. 81°83") 1 1 "Dog Pree ces ee 4) stk 100 Metron Dwilugs Assoc, ee. 71.74 
106 § is3 650,000 Den. & R. @. lat Cos on. 4 tS 1998 108) 64 65 , 000,000 100 Midiand Conemeg SS) - “+ 1213/ 3) y Threlfall's Brewery, L., Ord 14 1 | 13 |Sitmer’s Gate, Linited...... 14 13 
4115 12 439,500 Do Imp. Mort. *@ 1996 92°94 2 1,179,462 100 Do Debenture 76 = / 1 1. Do6%Cum. Pref.. ltt 4 @ National Safe Deposit L.... 23 34 
b 116 1g 10,000 Erie Ertor He Ms 4 1996 79 31 4+595,664 100 a iposcew serouen see 8 101 3tk 100 Watney, Combe, Reid & Co., 30 | 3 | 1 \ieleom (James) and Seu | 3 be 
16 6 i ge fee. een Bag 192) 127 30 (2,810,000 . , toa Rybins g3 95 30k 100 Do Deferred Ordinary .. | 3! 3 ieee Oe. Land Red. i 23 23 
110 12 he "~ 12627 | cae! onl rece eee sarees — | 10 10 Nobel Dynamite Trust, L.. 15516 
ee ise boat anes 131 mo | Ae w 4 ices. Gove ar i = eee }10 6 Pawsons and ueafs, Limited 3434 
im : Se 90 iil Cen. Gold Bonds 4 1952 104 € 133,934 10 Niteate Railways, Liw P Ss. | 1 1 Pears (A. and F. Pears, L) aint 
3 | PMMBpeman po Gold Bonds... ¢ 1968 1084 54 Sooeay 1 NS tore Boudneey. 102 «INSURANCE COMPANIE [19 10 Dovret nn sccicenpeeeee AES 
fiat & 200 Do Louisville Div 1000 10.N.-K. of Uruguay,L.,Ord. 1334) or 
iat & ee) Kansas ©. lst Mt. 3 1960 75 78 | can 10 Do7% Pre in covececs 14 144 7 Some sig Clang| 5 5& Riod ener chy Tmp., rm Dh 
ec 50,200,000 Lake nal nie. 34 1987 95 37 | '2,764,20 1 20 Northern of France 3% 17418 | Bars, %, ee _!@ ee Pres. | pe we Ba fr tniin be Le 24 24 
a | 15,00,000 Lehigh Valley Go 44°59? 20 Ottoman(Smyr. to Aidin) 19 20 | 4 
14) end Ter. G0... Sion 4.786,708 100 oe ‘aeDeb. tk, wee) So 260,000 10/ ps ‘Alliance Assur 20 2b an rt) 1 f Rotherham@j&0o.1cOrd 14 i 
] i 3,000,000. Do Ter. Ge ..... . 10 2D “ss 4 / ps. | OW he cocce < 1 Do 5 % Cum. Pref. ........ l 4 
_ 7,200 a _ Bas, em ae [360,040 100 Cuteansn of Anat. He. mer sf it aie on ar —. hen Ly. a . = i 4 Salt Un __ ecee te 
101 2 §,000,000 N. Orl & M. Div. 6 1930 123 28 |** 227, . Cassaba Rly. & Ext. “. 91 93 100'000 $24 (Br. Law Fire,L 10 1! 3 44) 6 6 Do Pre LF Gam. Ora. . * 
1104 1 000 Do Gold Trust... § 1931111 24) 96 599 19 Rio OlaroS, Pavlo.....” 27 28 39'000 i Ge. Med. & Gn, 25 2 34 1 1 Schweppes, L., 7% Cam. Or ee 
146 4), & Do Unitied Gold.. 4 1940102 4 00 DoS” Deb. Btock 114 16 , r. Union 10 ‘073 1 1 Do eferred. egccceeccecese 
8) a Fee no Manhattan Con..... 4 1980 101 3 | "38'500 10 Royal Sardinian «....... 236182 Toes fe (mployers Lda. 10; 9} 991C4) 28 | 10 Ghorts Pref. Ord. ..........| 78 M 
A) Gee See Be ee nese ee a -10,000 ty (Bauity Fin Lites usa ait 1 | 1 laters, Iy.. .---.s-..ceccse. ih 
ie = km Mi Kan. &Tex.1M. : 1900 105 f| 1,857,500 . " Royal iret Ss Seco oe —" 100 5 1 74 5 3 8 Spencer Turner, —_ a ~3 pe : 
‘uE ° asl of Mex. Mort. Bonds, 5% ..... 85 88 | aho'000 10 ‘Guardian’. 104203} ye Siac 3 
) 245 5 i Nal, Rall of a 44 1926 108 6 | 231,600 100 Salvador ‘Prior Lo. Dos 5% ee 24 67,000 18% Indemnity Mar. % 3 649 : : le Limited. .. L % ; 
- ge ee te 652,300 100 Do Mort. De 48 4% 200,000 8 Law Guarantee la Edit AB 12 Telegraph Const., &c., b.... 33435 
149,000 Do Ist Con 196 5,000,000 100 Ba Paulo (Bras.} - 205 20 Trust & Acednt 10 1/7 Sdis) 3 
ie 2 N.Y.Cent @. Db.Orts 34 1997, 955964 Do $47, Debenture Sik. 122 24 Law Lif 20 2019/1931 «. -; Underground Elec RiyotLon 102, 3 
121 00,00 Do Mich. Cont, | 750,000 100' | Do 84% —e ay dg 801000 ,16/ Law Lite sie eee r 198 | id id United Alkali, L., Pret. .-.. lalla 
Ble 2 ns Collat. Gd. Bds, 34 1998) 86 88 fais soitonth Rastriae, ,,----- ll i om. ooo oe — 10 12/! Y4 64) i ; Val de Travers Asphaite, L ie? 
9s 64 578,000 Xai Weir, 1998 | 86 wa * 682,155 20 Do 1871 (Series -e--| 114118 100,000 .. LegalInsurance.. § 1 lite lad |ses m Mo 4 reed Gil aren F nh 
a9 W HN Tetimd Mort. 2, 4 1998 300 5 4200,000 “oonitg, Bonds Red. 7” 1034 3y! isd 17iSpe ae ss. it S Beil 9 10 WaterfowsSous.L, Def.Ord. 25 25 
hth 3s orfolk&W.Gen Mt 6 1931 129 32 | as: ee 434, 10 10 Do Pref. Ord. ....... 12 13 
1,283,000 N 150,000 § Taltal, L., Ordin 58 55 36,862 20 London..... .... 25 124\474484) } ‘ c 7h 84 
204 i 400,500 Do lst Con. Mort. 4 1996105 4 | 703'310 100 United of the Havana 79804) 105,650 32 Lon., & Lanc. rE. 25 aden 110 10 Do3s% Cum. Pref......... 
109 10 |) RR a0000 ype mp-£Bx. Bds. 6 1954 127 30 11495-9000 100 DoConsol. Irr. Db.8tk 5% 111 13 | 10000 16 Lon. & Lanc. L 10 2 r 7 “i 1) 1 Weldon’, Limited. sdeponecan Lite 
p |) Manette N. Pas. G North. | (190 7-21 100 2 1°900,000 .. w. of B. A. Mt. Bods.6% 109 11 | 4,000 40/ps. Marine .......... 25 $4187 Sia) tT were’ ond Bo Limited 1g 2% 
9 10 || 005500 N. Pac. Prior Lien 1997 1055 64 ‘. 60'000 Merchants’ M.L. 10 25 233) 1 1 Welford and Sons, 
“Ht | HM%,000 Do Gen. Lien .... 3 2047 76 a 110,000 36/6ps N. Brit. & Mercl. 25 6440 41| 1 1 Welsbach Incandescent . %} 
Bie | UNG Oregn.& Cal. 1 Mort. or os p | BANKS AND DISCOUNT cos. | Sho's0g, ee Nore noe 10 1|ayc4/ 1. 12 DoOum. Pref........-..-. 4 4 
oF = i i ad ae ® 
10. 5 |] Ml peepee aria hae | 46,000 Norwich U. Fire 25 3/28}29 oscinneipundiaaiiniaiine 
m9 4,900,000 Pen. Gold Bds. .... 441913 103 e | Olam! §3'776 3 (Pune 531432 
98 9 | tat Pes. Con. i. Trust : 1934 ae | | Shrs. [Riv Name. Shr Pa. | Price | ieee 36 ee ersess: i0 2 qa ”| ELEC. LIGHTING & POWER. 
él i‘, one, Mort,» © teen aera | 200,000 37% Rock Life ...... 4 rir 
108, 6 || HM ,467,000 Pennayl. Co. lat. Mt. 4 1921 107 sl 108 19% 10 10 City of Lond. Electric, Ord. 105 
134 | HME. eo00 Do Girardrst. G. $4 1916 2.100 | 90,000) Sb!Africam Bkg. Cor, 10| 8 | 4% 43 a ys HoTe} Bxchanee %s i wen hte... 1212 
ies || EO Phil. & Bead. Ext. 4 1947 103 6 496,000 dp Aertel B.ofBeyve ose tenia) 17) Scoc.On.&Ntl.'a’ 20 1 3g si 19 | 16 ‘County of London f Ord... 8 3 
NS 6 |} 18,786,000 Pitts. Cin. &c.a. Bas. 44 1942 112 15 ,200,00C Anglo-Austrian .. 1208 (208 12 13 | 969 95 Ae yy 10 Electric Supply Pref... 10z!la 
oe 796,000 Reading Co. & Phil. 300,000 i Auglo-Egyptn., L 18) 6 i314 aan 10/ ps Sun Fire ........ i ‘ 11 5 Met n. Electric Supply . af 43 
% © R Gid. Bnds, 1997 ¢ 1997 102 4 | 60,000 74 Anglo-Foreign, L 7 | 7 & 84 481000’ 10k Sue Life 0 Ligi2s) § 5 (St. James’ & Pall Mall Elect 8: 34 
%% | 41,462,000 St. Louis & 8. Fran. 4 1951 87 99 | 60.000 Anglo-Japwnese..| 10 | 5 24 24 (00000 80" Thames & Mer. i i a qt 5 5 | »~ | a aeenanatewatiag 7 7 
2S I 0 200 8t Louls&S.W.1stMt 4 1989 95 98 |250,000 “9 Anglo-SAmerican 10 | 6 20 46,400 13 Union Mar., L.. 20 6 | Westminster Electric ...... 88 
000 St. Louis Bdg.istMt 7 1929133 38 160,000 6 Bank of Africa, L 18d) 64 34 : 11,324 50 Yorkshire F.&L. 6 " t ~ a 
— 96,000 St. Paul, Minn. | 49,000 14 Bk. of Austri'asia 2 S 10/48 lll, orks FINANCIAL, LAND, AND 
51 i Mani. Conus. Mort, 441933 .. .. | 20,000' 7 B.ofB.N. America; 50 | 8 ” Sh tcl all ESTMENT. 
ee Tl 8,500 Southern Pacific... 4 1949 96 97 | 26,000 10 B.of Brit. ©. Afra 10) 4 aise . INV 
16 is ean 8 Rly. lstOon 5 1994114 17 | | retry 3 BE of Maunitias 2 | iz isis 314 CANALS AND DOCKS. 2 i Anglo-French [Exploratn. L, 2 aa 
92 3 Mor 5 2000115 20 100,000 10 |B. of N. 8. Wales 20_| e —- 
ae :sa090000 , : | 34) 94104! —__——_| &§ | si4| Australien Agricalbara! . 
ie vuln ace iiii 4 1947195 7 agate ols Bo Gta Btock St 100" 100 2 jbr Pd. _ Name. eens 2 66 Aus. Mt, Land & Finance, L ‘ty te 
i 6 3.1%50 Do 2o-yr.Cns. Bds, 4 1997 11541 ‘2 50,000, 8 Bk. of Rovmania s . 283284! - iene es ee | 28 2 we SS em Tel ta ty 2 
106 7 {I 197,000 Wheeli niga L. skeErie 41949 .. 409,00C, 15 Barclay and Oo. | | 24 8 Be 1A&ld 
105? ,000) 11 |Brit.of8. America 20 10 21 224 3tk 100 Birmingham Canal ........ 107 9/ 1 1 British South Africa........ : 
tr — — Ousteneg ~ |200°000) 8 Canadu kof Com $50 #0 384194 100 100 Grand Junction Comal... 6 8] ../.. lob 3% Mort. Dobe. Red... 104 0 
a Fonmion Raitwars. zs. oa 6 Onertd. of India, | eC lah 100 Reaent’ 7 Gemslant Dock =: tiled, 100 Sten Gorporation, is. S ¢ 
au "Goan | Austl., & China 20 a | 20 Wr 60/2) 20 sues Canal Shares. . - 185 89 100 ave Pref sebensuumnaoedad Ss 
| BOD 8 DAY ..- ence cnenees 
oe samme Prices 198.009 6 Colonial. L 0 | 10 ie: 2? annette eameaeeeerre eee con iv 24 recente Financial, L 24 2: 
ae ee 30°00 as fot By ote 284 284 91 592, | 3 Land & Mort. of Egypt, L 44 4 
oS 1,000 100 Anto( Chili} Bolly Df Ord y19 20.000 @ Imperl. Ottoman 20 | 10°18 ‘S COMMERCIAL, INDUSTRIAL, &e.| | i 2 Law Debenture Corptn., L 14! 
08 oI 100100 Do Debenture 4%...... a * | 99,800 8/ps Imperl. of poset ¢ $ ao ie ok 108 .. a iiece Lande ke b.. 7 160 70° 
& 5 | { } ee ° . coee 
gs nine G. We.Ord. - 103 3 fies 1s poe ee y- 50/ 8 sits am Shr vd. ame. Sioeae te 100 Peruvian ae weckes st 33] 
iy a Poet eke ey 1 aR BS owe Brea xp ata “S _"ANO._ Pree oe 1 Peden 
127 2 ; a , D o , es 
a 2 Hl 4 100 Bahiadii ns ab N. W.Guar 4 % { oes Ms Lon. & Hanseatic » 0 2b A ut jemand Bread, Limited ‘ ol 38 id ‘2 RK. Plate Trust, Loan, be be. a 
1 2 Wino 10) B. Ayres Gk Boutha:, L 1904 #)190,000| 20 Low &R’Plate,L #8 | 18 s7ises| 10 10 Assam Rall. &Trad.,Pref. A 171172) si) oo 54 6 
a £4,000 109 Do Pre fe rence, 5% ... ie 2 | $0000] is _ + “Wat. L 60 | 20 73 74 Stk 100 auseralian Pastoral Tee atk 100 Scott, suatoe ee . 
iol Ta 100 Do 4% Deb. Stock ---. 104 “5 '140,000| 13 Lon, & West., L100 | 20 49 495. 1 4 Barker (John) & Co 4tk 100 Scottish Aus. Inves ? 
9 201 || } . 9 on. Bleachers Association 5 Gtd. Preference... . 108 12 
GB Sa fro Por ik 1s "Show 1 se Beater |e anea | § § Bidopsr Lumet aad EIR Bote Gat Pico 
48 | Mee 00 Dos and Pret. 2222. 100 “2 [961,428 18 [Lon ity & Mid. 60 | amsasiaoy! 1 > °* 629 20 South Australian... ee 
ra i 125.000 100 Dod, Deb. Stock... | 103 20,000 10 ‘Lon. Jt. 8tk., C10 | 15 28 285, 1, 1 Do Def. ......... * 10 1 Trust & Agcy. of Austr., 0 
131 38 | 4,200,000 100 Do 44 ‘ Del Stk. 1 51 1 D. Ww al | 6 iaisi ] 1 D> 54 % Cum. Pref. 1 ly 10 (10 Do 5% Preference Shares 951 
954 74 || 4500/80 100 B. Ayres oe ord... a4 Ss pe aol » — ales 14 | § 4 4/3 peers Dre pS eae i 2.6 «(5 Trust, and Loan of Canada Fi 64 
ss || %,00 10 Dos ; et 2334 6 6 British Aluminium ........ a) ak 
153 & 56 48 100 Dos I Dene Stock *-°" 12 224 148,232 8 | Do i ni -- 19 i i ni 2 — vil and Fer 9 Mills | tel 4tk 100 Trustees, Exors.,&c., Corp.,L z 79 
ae ieve#60 100 Ceut. Argentine Ord. Stik 108 3 S00" 009 4 Betlons of eypi 10 | 10 20204, 1 bee § Rea Deb. saiadiad oi's5 | 25 Van Diewen's Land —— —— 
— Ui,S00100 Yo Dei. stock ......., 5 00 414424 stk 100 Do egeeee! 91 95 | 
a | Mies SBTC Prek hated 1 Yoyis000 Sats of Neden is yO cb} Lk pede er i 4% PINANCIAL—TRUSTS. 
&t 200 100 Do 47 Deb “wreck Stock et a nat 13 10 Do? % Preference ........ 164168 sansa Tavesment, Pro 
cio | HE wags 22 CoD. Croguay Bast Hat. 67 24! 40100. AP [Nat Precthog i 76 | lobseese’) i Burman OM dscccisiion °g eigen 100 ‘Ameriean Invest. Trust ot 
v. alico . f 
Prices || $00,00 100 Do Urugy et Bt ie L a as’ 215,00. 17 poe ~ Seapets s = Siti 1 5 [Onete, J. and BP. ...cccccces a = - Ry Invst., L. Pt. 9 
— || 000100 Do ¢ + Ext. D 7) 20 Parr's... ........ L100 | 25 64355, Stk 100 (Pret Ord. ...... 500 Slu Do Deferred 28 
“e000 est Ext. Dbs. 84 86 | 61,941 3 Stand of 8. Afr., 1 4 on teed ** "15816 |Stk 100 ; 
107 1 10) Cordoba and d Rosario Pf, jug 10 { 60,006! } 'Un. of Austr., "i 75 | 25 65 66 | 0 it | Do 6 eg Stock seececs 108" 3 Stk 100 Bankers Invest. naan 
12 aa000 | . sto waadteatenns 58 60 600,000 % | Dolns.Stk. Dpts Stk 100 97 99 ny 1 Daimler Motor, 1904 24 2y3tk 100 Do Defe 20 
ss 82 109 Des —~ par el =o 2 (nego) Heigaton Deseues. | 3 | 184 S2his4) 2) 3 Dalgety & Co., Limited 54 € ae Fr British Tovest Trust Pref.. om 
+a $08,200 . y D rred : 
er whom ioe Ye ent. (ls), Pret. ily 19 | B pane MilVeten of bond tee | wee = ate 1 lope z Leved Deb. Stock 109 12 Stk Stk 100 Foreign, Amer. & Gen. Pri. is 15 
i 2 a 13 | TILLERIES af  Semepemee MOE ascine eoendee ° 
ne H aad im Dos Deb Cent. N.See. 92 93 BREWERIES & DIS 1/4 eee ps Reo Stk 100 For & Col. Inv. Trat i Pt izs 7 
ast Dordiors ay ped. Stock 69 70 |— ee ..- 126 32 (Btkt 100 Do Deferred ----....-..5.- 155 38 
54 i Costa Rica... re **| 96.98 \Bh. |Pa. | Mame. | Prices | 1p) 8tk 109 Gen. Deferred ...... soendeenee ae 
{| tte eee sanitaire iain: a | 
n ee ee ener en eee 
iB 8, | 
a loses 
a2, |B P10 Do sy Pret Stocks 2777) Set24 O | 10 Barclay, Perrine, & Co, L.-) 44 54 1) 1 DoS 4 Cum. Pret......... 
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_FINANCIAL—TRUSTS.—Con. | GAS.—Con, | SHIPPING. —Con. | TELEGRAPAS, a. 
Shr a a) \Shr Pd. Name. Grose, str Pd. Name. Cl Paes (Shr Pa. i. ane 

Stk | = cause ae 4 

oes (188 |invest. Fret. Oorp.. L., Prt. cs SS stk 100 jORientel, Limited -.........| SF oe 9) 3 Furness,  Withy, and Oo... ah “it Stk (100 National Telep bone, .~ 

lesemnsattie on tee § Ottoman, Limited.......... | 64 6§ 10 40 |Leviend (Deeds. pend 0o., L 10/10 Do6% Cum. lat Be i 

oth ‘100 py tae sito {38 | 30 San Panto, Limited’ 77.77... | 14°14 6% Cum sagine 2) 21| 8| 8 Reuter’s, Liming rs 

‘100 |Me ~-, 96 100 ‘Stk 106 South Metropolitan Ord. . -+/122 24) 6 & Mercantile Soom: Ship, 24) 24 West Const of America eo esenss, 

tee | ryo4> Riy. Bec. 4%, 10 10 Tuscan Gas ................ £9 8 8 New Zealand Shipping, L .- 7 hi 10 10 Western Telegraph fe 
Stk 100 Do«yZB do peg Sass | gg age crn eperr. ld ,0 Orient Steam Navigation .. 64 7 TRAMW m8 -. 
Stk 100 munieipal rom, L., Brol..|| se'e7 | COAL, IRON, AND STEEL. {gtk 100 |Peninsular & Oriental, Pref. 121 25 | AYS AND Oram 
Stk 100 Do Deferred .............. 3840 |] i Armst Bir W. G. 2AM Stk 100 [Royal Mail Steam. 
Stk 100 Omnium Seen Pref. 96 98 | i : 1 Babeock & Wilcox, 7 oe ws + » ere! ate hitica: Bond 8 5 5 § Anglo. Argentine,67% 
2 10 Railwa, Trast, L...... 7% | 1 1 Baldwin's Sty. Guia: Pret...| ibe 10 | 10 |Union- OnstleMaliSteamsh 4104 [O0e 200 Do 47 Debentar Stock of 
200 100 Dot) Debe., red. at 10pm 109 11 | 10 10 Bell Bros,6°. Cum. Pref ..| 12 224 10 10 | Do 44% Cum. Pref..... » 10, 4} Bath ¥ie etric, Pret Ont’ *e DIS 
4 re Raliway Investment, Pref.. Tosits | : a Dushow, Vaughan & Oo., L ive 1 1 Union y Ship of NZ 1s 12 sth 2 Bom} yl Su &Tms67e be DIS 

easesorcegeoes / _ do ve “ 

8 8 Railway Share Trust, L., A 65 > / Brown (Jo hn). & Go.. Ls... | 4 10 British Elects: Temee * 
Btk 100 §=Do B 74 Preterence..... 14 14143 | ; . ee eon Seat i 34) - TEA, COFFEE, AND RUBBER. {8 10 Do 6%, Cu al sn “of 
Stk 100 R. Piate Trust, L., Pref.....103 5 | § §  Do57 Cum. Pref.........| 394. 22 22/6 Anglo-Malay Rubber ...... 5 Calcutta, Limited | °°" : 
Stk 100 Boot. Invest. t. ‘trast, L. L., Prf.101 3 |10, 7 Consett Iron, Limited...... 324335 20 | 20 Assam Tea... ...... w 5 City of Birming ham. 44 
Btk 100 Do Deferred .............. 75 77 \@tk 100 Hornsby (Richd.,&Song),L ....| 5| & British India Tea, L.. 2 24 5 City of Buer Ayres, L. 

118) & Stock Conversion .......... #4 > 1. 1 \Howard and Bullough, L ... 142%, 1! 1 Cha ola Tea Association, L 10 Dublin United ( 189) 
100 100 Submarine Cables Trust Ort. 129 52 | 99 20 New Shariston Colls. L. Prf. 16 17; .1| 1) Do? % Cum. Pref ........; 1614) 1 1 Lisbon Elec ramways, 
Stk 100 U.8. & South Amer. Invest. , 10 10 Pease aod Partners, L., Ord. 113224 BY 10 Cons. Tea and Lands ....... 3 345)8tk 100 London Genera are. 
. . 4. eee 101 3 | §| § ‘Pearson and Knowles ...... 9 € | 20 Darjeeling Tea, Limited.... 1011 | 10 10 London Uniteas Oum, Prt 

Stk 100 Do Deferred....... ecceses 788} §| §, Do6% Cum. Pref. A .... 6 i BP POORER WOR vccccccesece «| 21.22 8tk 100 = 0 4% Deb. Stock 
: 6 § Bhymney Iron, Limited. . | 2 \ i pocms Docwna. £ Gules 1SH1Sh $10 og10 0 Me xico Tramwara 

YR te  peemrnneesaton 1d 2 npire of India on.. 10 10 Provincial, Limite 
GAS. / 1. 1 Vickers, est & Co. L., Ord 2ree | ° Jokai (Assam) Tea, L ...... 12 i 10 10 Do 6 ou um. Pref, 9" ad 

Fae 5 - 11 Do&% Preference Stock.. 14 ay Jorehaut Tea, Limited .... 28 ie $10 0$10 9 Rio de Tram. L fe a 9 

10 10 Alliance & Dub. maz. 10%... 1731& |~ — 10 Lanka Piantatiors, L ...... 64 $10 0$10 0 Sao Pau ilo Tram. L. & P 

§ § Bombay, Limited .......... oh st MINES | 8 Lebong Tea, Limated ...... Sh cseiasnsetin a 
‘2 F Bridsh Gua Lig ne pees M8 For Mining Quotations see ' Stock Markets, TELEGRAPER, TELEPHONES WATERWORKS. 

uenos Ayres (New), L .... 139144 ; Stk 1 nglo-Ameri Det . 16sioy) 6, 6 | ‘ simited 
Btk 100 Commercial ¢ 7 Cap. Stk": 108 10 | SHIPPING. (10 Oube, ie anited tren.) Sh st| 90 | 90 (ace ti eimlted 
Stk 100 03% Deb. Stock 81 83 10} 10  Do10% Preference. 17 718 13 13 ‘City of Den ani 
Stk 100 Continental Union, L...... 96 98 | 20 20 African Steam Ship........ 183193 §| § Direct Spanizh, 10% Pref... 8% 8% Stk 160 Colne Vailey “ earn ve is 

10 10 European, Limited ........ 20 20 Do Fully Paid............ 20 | 20 Direct U.8. Cabie, L........ 12413t 10 10 Cons. of Rosario, Limites. “1 
Stk 100 Gas Light & Coke Ord. 124 124 Amazon Steam Navigation Of “98 Stk 100 Eastera, Limited ...... ...125 28 10 10 E. Surrey “ B” (mex. 7% 

; = = sf 1. = hie = = 08 Steam Shipping, L = i a | if — my ie ace. . 843865, 10 7 |Kimberley, Limi ted, ‘2 

ong Kong and China......| 174128 | 80 10 Do.............ccssccccccs ' t — oermg ¢ de ee 
Stk 100 miperial Continental es 6 8 74 7 call Steam Navigation... : 0 Great Northern of etic. ae otk 10) S tories Oh 0% on 
5 6 a & Mediterranean 4454 8 8 WDo6% Preference ... .... us 84 25 | 5 Indo-Kuro Limi : imite ps 
" 3 pean, Limitea .. 514534 10 1C Tarapaca, Limited. 
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(Continued from page 155.) LINSEED.—Market remained firm, and a moderate busing 


‘ 
| 
SHELLAC .— Moderate spot sales occurred on the basis of 68s for —— ——— : Calcutta, — 6d; June-July, a 
fair free T.N. standard, the market being quite steady. For future | al ag aa oo , en etober, 48s a La Paty 
delivery, T.N., August, done, 67s; December, 71s to 70s; and a eth ae 3! "Se dull : = Plata, ao gd + June-July, 
March, 72s; with October-December, steamer, 66s to 66s Gd, es ugust-September, 47s 3d. To the Continent | Cale % 
a6 man a. S . . Plata, gry 46s gd , J uly-Augus, 
47S 30, bombay, july-August, 50s . Quantity afloat trom te 
GAMBIER firm. August-September, steamer, usual ports, sold, | Kast Indies, inclading cable aisles, 265,000 qrs, against 2$5,0m 
23s 14d, c.f. and i. in 1908 and 308,000 in 1907. ; 
INDIA-RUBBER very firm, prices advancing sharply. : Hard fine RAPESEED steady, but quiet. Ferozepore, July-August, 42s 9] 
Para, spot and near at hand, sold up to 7s 4d, and Caucho ball, | brown Cawnpore, ditto, 42s 9d; brown Calcutta, ditto, 41s 3 
spot, 4s 5d ; August-September, 4s 6d. yellow Guzerat, July-August, 46s ad; yellow Cawnpore, July 
COPRA.—Business during the week was curtailed by the indiffer- | August, 46s 3d. Quantity afloat from the East Indies, includisg 
ence of sellers and dearer rates demanded. | cable advices, 21,000 quarters, against 3,090 in 1908 and 44,00 
INDIGO (E.I.).—Larger supplies were offered in auction, and | 1907. 
passed off slowly as a rule. Bengal and Tirhoot experienced a| COTTONSEED.—Market firm, though on the sheen Londos 
good inquiry, but better grades were neglected, and occasionally | Ey gyptian, spot, £8 1s 3d; July, £8 1s 3d; October, £75 
2d lower. Commoner qualities were steady, and met a moderate November- anes ary, £7 10s. Hull: spot, £7 17s 6d; October 


enti ES De, AEA LLIIIOE. LALVLLPLEEA LEAL. POT 


inquiry. Kurpah and dry leaf Madras withdrawn. | £7 12s 6d; November- if anuary, {7 7s 6d per ton, Imported int ait 
DRUGS.—In auction cardamons ruled steady. Mysore: fine bold | London since January 1st, 41,000 tons, against 56,600 in 1905 a ap} 
pale, 3s 1d; small pale, rs 4d, split, rs 7d to 1s 9d; Calicut, bold | 50,800 in 1907. : ~ 
pale, 2s 1d; Mangalore, bold pale, 3s. Senna quiet. Medium | POSTSCRIPT Friday Evening. | | 
green, 4d. Gum benjamin firmer. Sumatra, fair almondy, £6 155s. | , =: 


SUGAR. —Home refined in steady demand. Prices were unalt erei, 
excepting for Tate's granulated, which advanced 14d, making ine 
178s, and standard 16s 7#d. Cane quiet. In auction 1,644 bags ) 
Trinidad crystallised : good yellow sold, 15s 3d, an d one lot 155% , 
2,253 pockets and 720 bags Salvador withdrawn. Germu 
granulated remained steady. First marks, ready sold, 128 & 


i 
} 
July, sellers, r2s = August 12s 67d; and October- Decembe, 
ne, 

4 

ai 

4 


Rhubarb lower. Bold round fair coat fracture, 1s 5d. Cape aloes | 
easier. Mossel Bay, hard bright, 31s to 32s; Algoa Bay, hard | 
bright, 28s 6d. 
METALS.—Copper dearer at the week's commencement, and 
after a9 ~ buying standard, cash, closed at £58 7s 6d; three 
months, {59 5s. A decline in New York for refined and ease in 


the share market imparted a downward tendency until Thursday's | - ; 
: y y | IIs 83d, value, f.o.b. Beet generally steady. August dots 


tos 6d to ros §¢d; November, 9s rodd ; December, 95 1084; ant 
May, tos 2éd, f.o.b. Weight of roots in Magdeburg distr 
94 grammes, and saccharine 7°48, against 148 grammes and 11a 
same time last year. a! 

COFFEE.—Brazilian receipts to date 735,000 bags, aga ~ 
346,000 at same time last year. Public sales passed of steer) 
Future delivery market featureless. ] 

JUTE steady, quiet. 1,500 bales native first marks, spot, » 
don, sold {13 5s; August, sellers, £13 7s 6d; and Septemte 
£13 58 1 

HEMP.—Manila firm. F.C., June-August, sold £23 53: G3. 


close, with importers free sellers, values in the above positions 
settling down at £57 178 6d and £58 12s 6d respectively. Lake | 
Superior quoted, {61 to 61 10s. Tin rather firmer, with only | 
moderate dealings. Straits, for cash, from £130 17s 6d, and for- 

ward, {132 7s 6d, during the early part of the week fluctuated 
steadily, and closed on Thursday at {131 15s and £133 2s 6d 
Lead easier, closing with a rather better tone. English, {12 15s to 
£13. Foreign, July, {12 138 9d; September, {12 1786d; October, 
£13. Spelter quiet. Ordinary brands, 22, prompt; {22 7s 6d 
per ton, forward. Iron quiet. 

OILS.—Linseed steady Spot, pipes, {24 2s 6d; barrels, 
£24 os 6d; July-August, £24 7s 6d; September-December, £24 5s; \ ail 
January- Apri £24 2s 6d. Hull, naked, spot, £23. London stock > i “September, {19 10s; ditto, Qctober-December, £19 108; **) 
July roth, rr2 tons. Rape quiet Ordinary brown, naked, spot, , F-S., June- August, £19. fai tial 
£26. English refined casks, 7. £28. Cotton firm. : SHELLAC steady. August, buyers, 68s; and March, 72. 

















spot, £24; Hull, spot, {21 12s 6d; refined, sweet, £26 15s: COPRA very firm. F.M.S., Straits, August-October buyers, £2 | 
ordinary pale, £24 15s; Hull, £23 2s 6d Cocoanut: Ceylon, spot, and Manila ditto, sold £20, c.f. and i., Marseilles. aa 
£33 158; August-October, £33 2s 6d, c.i.f. Cochin, spot, £36; METALS —Tin at first 'Change easier, but at second 3 
Aveust-October, £35 10s, c.i.t. Palm: Lagos, £29, spot. firmer. Straits cash closed {131 15s, three mont hs £1332 

TURPENTINE ruled quiet. American spirit, spot, sellers, "Change rats 
34s 6d; August, 348; September-December, 34s 6d; January- 
April, 35s 6d. Deliveries week ending July roth: American, 
1,860 barrels, against 1,760 barrels last year; French, 85 barrels, 
against 6 barrels; afloat nil, against 8,150 barrels. Stock: Ameri- 
can, 19,953 barrels, against 21,715 barrels ; French, 1,447 barrels, 
against 950 barrels. 

ROSIN.—Common strained, spot, 7s 9d. 











English ingots, {130 to £131. Copper at first 
steadier, and at second ’Change prices firmer. >tan fad $0 ; 
closed £58 6s 3d and three months £58 18s9d. © real 
Lead firmer. Foreign, October, sold, £13; December, £132} 
Iron unaltered. 



















LONDON MEAT MARKET. 


PETROLEUM.—American, 6d to 6jd; water white, 7d to 73d; Per 8 lbs by the carcase. ri 
8 54 
Russian, 54d to 53d. | Inferior beef.. ..........eeee008 2 8| Prime muttom ...eeeee-eee* vere Dy 
TALLOW —Market ruled very firm, with a good demand for spot | Middling ditto.................. 4 10| Inferior lamb ....+++++*0**"* oe 
lots, which are sparingly submitted. Parcels on passage showed —— GiWbO os .cereecerereeeeeee 5 2) Middling dittO...-.++ se "'"" 5% 
an advance of 3d percwt. In auction, 2,164 casks offered, and Middling ditto... Ceeeeerereccees ° ; : oo oon pe cme  * 
1,440 sold at 6d rise, except fine mutton. Australian mutton: fine, ee ee . 
338 6d; fair to good, 31s 6d, 32s 6d; dark to dull, 28s od to 31s. LONDON POTATO MARKET. por On 
Beef - sweet, 338; fine, 32s; fair togood, 31s, 21s 6d; dark to dull, Per Owt 2s 08 






; A I] i eee eee b bs ds wee neeeeerF s+ . 
28s 6d, 305 6d. Market letter od dearer tallow, 6d stuff. Town | Scotch bee wey eae ea A = fed ahd een. Ss 0d oo 


tallow, 31s 6d; melted stuff, 21s 6d. Lincoln Up-to-date...... 2s 3d to 2s 6d | Canaries....----++++++ 


seeeeere 




































July 17, 1909. ] 


HE AGE NT ‘GEN NERAL for the 


ANSV AAI has been requested by his 

—__ TRASS* ‘call attention to the following 
; vernment ; iy the Transvaal Government 

otice pabhse"'" + Act No. 35 of 1908 referred to 


(anette. A cof » he seen at the Office of the Agent 


in the notice T -Transvaal, 72 Victoria street, 
s.W. 





Topeon, 


NMENT NOTICE No. 687 of 1909. 


£ of MINERAL RIGHTS on PORTION 
EASE 0! RM. MODDERFONTEIN No. 167, 
ISTRICT WITWATERSRAND, MINING 
DISTRICT of BK )KSBURG, under SECTION 
FORTY- sIX of LAW No. 35 of 1908. 


GOVE RN 


Notice is hereby given ‘that the Government of 
he Trans is prepared to receive APPLICA- 
ric ss ny a L EASE of the exclusive right to 
i E precious metals on portion of the farm 


8, L:.. 


mwa <-ajerfontein No. 167, Boksburg District, in 
si a hundred and seventy-five (1,275) 
Jum, Prt,” om and bounded on the south-west by the 
SRK ae ; eeen D indred and fifty-eight (1,358) claims being 
Pitre, 4 ‘apred for lease by Government Notice No. 688 of 

ant “on the north-west by the claims he ld by the 





wijerfontein Deep Levels and by B. Kitzinger; 

e north-east by the cl: tims held by the Modder- 

“B” Gold Mines, Limited; and on the 

st by the mynpachts of the Geduld Pro- 
Mines, Limited 

. ‘The lease will be for a period terminating with 

the exhaustion of the payable precious metals in 

“ 

Si ons of the block and the draft of lease may 

by seen at the Office of the Secretary to the Mining 

Leases Board, Winchester House, Johannesburg, 

nd at the Offices of the Agent-Generai for the 

Transvaal in London. 

4, Every application shall be in writing and must 
in the hands of the Secretary to the Mining 

es Board, Winchester House, Johannesburg, 
ot later than the 22nd October, 1909, and must be 
marked on the outside ‘Tender, Modderfontein 
n It is estimated that, provided no unforesee1 
diffculties arise, a sum of at least three hundred 
fifty thousand pounds sterling (£350,000) will be 
juired for shaft sinking and preliminary develop- 
ot, and a furthur sum of about three hundred 
aud fifty thousand pounds sterling (£350,000) for 
bringing the prope rty to the full producing stage. 

6. Each application shall be accompanied by an 
lertaking from a banker o! standing that he 
rantees the applicant in a sum of not less than 

ive th ae pounds sterling (£35,000), such 





fontein 
8 a 





uly- Augus 
it from the 
Nst 285,00 





ust, 428 od 





CO, 41S X guarantee to hold goo di until the flotation of the 
ore, July.§ compat id the said sum shall be forfeited to the 
, includiag Governme the Transvaal if the successful 

applicant shall fail to comply with the provisions 





d 44,000 is oi Clause 8 of these conditi ns. 

The applicant must be prepared to satisfy the 

ernment as to his ability to provide the 

essary funds for shaft sinking and preliminary 

or, £7 158 velopment, and must indicate his general scheme 

: ’ tion, including milling programme. 

na period not exceeding two (2) months 

a aiier acceptance of application, the successful 

1 1905 ane appucant must form a company with limited 
lability registered, and having its head office in the 








ported into 











: ‘ Transvaal, Such company shall be provided with 
vening, mee ast the cash capital required for shaft sinking 
leaent and prelin levelopment, and shall thereafter 
. I | ’ 2 ’ 
) SS when Minister of Mines, furnish 
raking une # the al eapital needed to bring the 
1,644 bags # } the full producing stage. 
lot 15864 J five per cent. (25%) of the capital re 





G amen = for shalt sinking and preliminary develop. 
erm Le ist be offered for subscription to persons 
Tesident in the ‘lransvaal, but no person may apply 


1, 12s 6 : 
por legs than ti r more than two hundred shares. 


December 


> = .. 
> 

















f ; 
ca 4 les a litions under which applications 
yust i for shares are invited and the allotment thereof 
rogd ; and} shall be submitted for approval to the 
g district, {Mir 
ad 11°60 at} a. moters’, or founders’ shares 
- Created, and no underwriting or other 
ADMSsION wil e allowed, 
s, . N : . res shall be issued at less than par, and 
; . ) vung toe capital required for shaft sinking 
1 mid pre try development all shares shall be 
‘sled at the same price 
° i i The ‘ , , 
spot, Loa} Loe © sideration to be quoted by the appli- 
‘eptember, | sea ton “7 ) the Gove rnment forthe lease of 
t ip li ta he form of a percentage of 
Z 1 pees ice, and the applicant must 
GS : a 1 approved sl iding scale, par- 
sg: anda TS Ol W in be obtained on application to 
) 10S, Secretary to ¢ Mir » En Be . 
} niga de g Leases Board, Johan- 
i aint, he Agent Ge neral in London. The 
28 : Arata ange Le hat per reentage (if any) of the 
yers, £24] — he sliding seale in addition to 
’ ' prepared to pay to the Govern- 
d meets | ba ane lens be further subject to the pro- 
133 28 Go | is , 1908 in so far as applicable. 
oe rather Bhe highect nt does not binditself to accept 
lard spo! I BLUNDELL, 
stros, £9 Ofna nt o.. a-, dCting Secretary for Mines. 
, re (XK . ter of Mines 
£13259 et . 
£13 *Tetoria, loth June, 1909, [3] 
M.M. 1568/09. 
TSAN MENT NOTICE No. 688 of 1909. 
j LEASE Or 
sé] HE } AL, RIGHTS ON PORTION 
sooo $MM Distider, \<o! MODDERFONTEIN No, 167, 
aan ISTRI i \TERSRAND, MINING 
ae é RTY-S1y ~8URG, UNDER SECTION 
a ; , \W No. 35 of 1908. 

. ansy V that the Government of 
red to receive applications 
ive right to mine precious 

Pa the farm Modderfontein 

a 56 trict, Im extent thirteen 

: 0 w, , 1,558) claims, and bounded 
s 


mynpacht and claims of 





THE ECONOMIST. 


the Brakpan Mines, Ltd., and unheld ground on 
Brakpan ; on the north-west by the claims held by 
the Modderfontein Deep Levels ; on the north-east 
by the twelve hundred and seventy-five (1,275) 
claims being offered for lease by Government Notice 
No. 687 of 1909; and on the sonth-east by the 
mynpacht of the Geduld Proprietary Mines and 
unheld ground on Geduld. 

2. The lease will be for a period terminating with 
the exbaustion of the payable precious metals in 
the block. 

3. Plans of the block and the draft of lease may 
be seen at the Office of the Secretary to the Mining 
Leases Board, Winchester House, Johannesburg, 
and at the Office of the Agent-General for the 
Transvaal in London. 

4. Every application shall be in writing, and 
must be in the hands of the Secretary to the Mining 
Leases Board, Winchester House, Johannesburg, 
not later than the 22nd October, 1909,and must be 
marked on the outside “* Tender, Modderfontein 
No. 167." 

5. It is estimated that, provided no unforeseen 
difficulties arise, a sum of at least three hundred 
and fifty thousand pounds sterling (£350,000) will be 
required for shaft sinking and preliminary develop- 
ment, anda further sum of about three hundred 
and fifty thousand pounds sterling (£350,000) for 
bringing the property to the full producing stage. 

6. Each application shall be accompanied by an 
undertaking from a banker of standing that he 
guarantees the applicantin a sum of not less than 
thirty-five thousand pounds sterling (£35,000), such 
guarantee to hold good until the flotation of the 
company, and the said sum shall be forfeited to the 
Government of the Transvaal if the successfui 
applicant shall fail to comply with the provisions of 
Clause 8 of these conditions. 

7. The applicant must be prepared to satisfy the 
Government as to his ability to provide the neces- 
sary funds for shaft sinking and preliminary de- 
velopment, and must indicate his general scheme 
of exploitation, including milling programme.? 

8. Within a period not exceeding two (2) months 
after acceptance of application the successful 
applicant must form a company with limited 
liability, registered and having its head office in the 
Transvaal. Such company shall be provided with 
at least the cash capital required for shaft sinking 
and preliminary development, and shall thereafter 
when required by the Minister of Mines furnish 
the aditional cash capital needed to bring the 
property to the full producing stage. 

9. Twenty-tive per cent. (25%) of the capital 
required for shaft sinking and preliminary develop- 
ment must be offered for subscription to persons 
resident in the Transvaal, but no person may 
apply for less than ten or more than two hundred 
shares. The rules and conditions under which 
applications for shares are invited and the allot- 
ment thereof made shall be submitted for approval 
to the Minister of Mines. 


shall be created, and no underwriting or other 
commission will be allowed. 

ll. No shares shall be issued at less than par, and, 
in providing the capital required foc shaft sinking 
and preliminary development, all shares shall be 
issued at the same price. 

The consideration to be quote 1 by the appli- 
cant as payable to the Government for the lease of 
these rights shall take the form of a percentage of 
the anuual net produce, and the applicant must 
tender according to an approved sliding scale, 
particulars of which can be obtained on application 
to the Secretary to the Mining Leases Board, 
Johannesburg, or to the Agent-General in London. 


| For full particulars 


| 1909, £611,643. 


10. No vendors’, promoters’,or founders’ shares | exce ‘ed £1,999,000. Annual Reports and Pros- 


Snsurance, 


NORTHERN 


ASSURANCE COMPANY LIMITED. 
Established 1836. 
FIRE LIFE 


BURGLARY ACCIDENT 
EMPLOYERS’ LIABILITY. 


Accumulate? Funds 1908 £7,198,000. 
LONDON OFFICE: -1, Moorgate st. 


COUNTY FIRE OFFICE, 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON 



















Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


‘unos, | & 70,000,000. 


The IDEAL POLICY 


INTRODUCED BY 


The British Homes Assurance Corporation, Ltd. 
PROVIDES 
LIFE ASSURANCE WITHOUT MEDICAL 
EXAMINATION, 
this unique scheme send 
postcard to 
M. GREGOR Y, Mana; ging Director, 
6 Paul street, Finsbury, London, E.C. 
AGENTS WANTED—EXCELLENT Prospects. 


MMHE LONDON & MANCHESTER 

' INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1909, £572,837. Funds at Mar. ‘d4th, 
Claims Paid-up to Mar, 24th, 1909, 


pectuses can be obtained on application. 
PE 





Ww HIM WELL COPPE R MINES, LTD. 


Notice is hereby given that the TRANSFER 


| BOOKS of the Company will be CLOSED from tne 


19th July to the 26th July, both days inelusive, for 
the purpose of preparing warrants for the payment 


; Of an Interim Dividend of 2s per share.—By order 


The applicant sha! state what percentage (ifany) | 


of the amount due under the sliding scale, in 
addition to such amount, he is prepared to pay to 
the Government. 

13. The lease shall be further subject to the pro- 
visions of Act No. 35 of 1908 in so far as applicable. 

14. The Government does not bind itself to accept 
the highest or any offer. 

FRED. BLUNDELL, 
Acting Secretary for Mines. 
Office of the Minister of Mines, 
Pretoria, 16th June, 1909. 





of the Board, 
HENRY BACON, Secretary. 
62 London Wall, E.C., 
17th July, 1909. 


CITY OF SANTOS (BRAZIL). 
SIX PER CENT. LOAN FOR £100,000, 1888. 


The HALF- = ARLY INTEREST on the above 
Bonds due lst August next will be PAID on the 


| 3rd August and i succeeding day at the Counting 


House of Messrs J. Henry Schréider & Co., 145 
Leadenhall street, between the hours of Fleven 
ind Two o’clock. The Coupons must be left for 


| €Xamination three clear days before applying for 
| payment. 


London, 9th July, 1909. 


THE CORPORATION OF THECITY OF | 


REGINA, SASK. 
DEBENTURES FOR SALE. 

he undersigned will RECEIVE TENDERS for 
the following Debentures up till 5 o'clock p.m. in 
the City Clerk’s office, Regina, on Monday, July 19, 

1909 :— ~ 
. Electric Light (payable at end of 30 years) 35,000.00 
. Waterworks (payable at end of 30 years). . 33,000.00 
Sewerage (payable at end of 0 years) .. 34,000.00 
Pavements (payable atend of 15 years). . 15,000.00 
Sidewalks (payable at end of 20 years) .. 6,000.00 
. Electric Light (payable at endof 30 years) 45,000.00 
. Waterworks (payable aten | of 30 years). . 25,000.00 
. Waterworks (payable at end of 30 years) 90,000.00 
Sewerage (payable at end of 30 years) .. 25,000.00 
10. Pavements (payable atend of 15 years).. 6,400.00 
11. Sidewalks (payable at end of 20 years).. 1,200.00 


Total sa 313, 600. 00 


-“OMeNIDULS Woe 





All the above Debentures are to be dated July 1, 
1909, and to bear interest at 44 per cent. per annum, 
payable semi-annually on the first days of January 
and July in each year. 

These Debentures and their Coupons shall! be 
made payable at the Bank of Montreal in London 
(England), New York, Montreal, Toronto, or Regina, 
and the Debentures may be issued in sterling or 
currency, or partly in the one and partly in the 
other. 

The highest or any tender not necessarily 


accepted. , 
J. KELSO HUNTER, City Clerk. 
Regina, Sask., June 15, 1909. 








CITY OF SANTOS (BRAZIL). 
SIX PER CENT. LOAN FOR £100,000, 1838. 


Notice is hereby given th at, in carrying out the 


operation of the Sinking Fund of the above Loan, 


the following NINE TEEN BONDS of £100 each 
have been DRAWN by Lot :— 
Nos. 23 510 620 882 
4 554 684 584 
233 574 762 » 965 
263 587 765 988 
425 594 824 


The Holders are requested to present the same 
for payment on the 3rd proximo at the Counting 
House of Messrs J. Henry Schréder & Co., 145 
Leadenhall street. All Interest upon them will 
cease and determine from lst proximo. The Bonds 
must be left three clear days for examination. 

J. HENRY SCHRODER & CO. 

London, 9th July, 1909 








¢ ITY OF TOKYO 
5°94 STERLING LOAN FOR £1,500,000. 
Not'ce is hereby given, that the COUPONS dne 
Ist August next will be PAID on and after the 3rd 
August next (Saturdays excepted), between the 
hours of 1] and 3, by the Yokohama Specie Bank, 
Limited, where lists may be obtained. Coupons 
must be left three clear days for examination prior 
to their payment.— For the Yokohama Specie 


Bank, Limited, 
K. TATSUMI, Manager. 
120 Bishopsgate street Within, 
London, E.C., 
léth July, 199. 
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160 


Publications. 


a ——e | 


By WALTER BAGEHOT. 
The English Con-. 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. | 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 5/6. 


Physics & Politics. 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to | 
Political Society. 

Crown 8vo, cloth, pyice 3/6. 


Lombard Street : 


A Description of the Money Market. 
Twelfth edition, revised by E. | 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. | 


THE ECONOMIST. 


AMERICAN 
SECURITIES. 


—_—— 


should study Basic conditions as con- 


| tained in the advisory market letters 
‘and daily eablegrams by THOMAS 


Gipson, of New York, which can be 


| obtained by applying to THE GIBSON 


PUBLISHING ComPANY, Suffolk House, 
Laurence Pountney-hill, Cannon-st., 
London, E.C. 


A copy of Mr. Gibson’s latest 


weekly letter, together with a SPECIAL , 


article on the “ Outlook for the Metal 
Industries,” will be sent free on appli- 
cation to intending subscribers. 





CHICAGO GREAT WESTERN RAIL- 
WAY COMPANY REORGANISATION, 


Messrs J. 8. Morgan & Co. hereby give notice 
that they have received instructions from the 
Reorganisation Managers to RECEIVE DEPOSITS 
of the various Stocks mentioned in the Plan and 
Agreement for Reorganisatian up to and including 
the 3lst July, 1909, after which date deposits will be 


| received only upon such terms as the Managers may 


Essays on Parlia- 
mentary Reform. 
Crown §vo, cloth, price 3/6. 


LONDON: 
KEGAN PAUL, TRENCH, TRUBNER | 
& Co., LTD. 


| determine 


22 Old Broad street, E.C. 
14th July, 1909. 


7 han 
| to advertise for business SO are 501 tliong 


| dealers are not members of the g 


Investors interested in the above | 
' use such a form as will provide th 


| Secretary to the Committee of the Stock Exe 


, July and until the local time « 









[July 17, 19%, 
THE STOCK EXCHANGE 


NOTICE, 
Membets of the Stock Exc 


Circulars t persons other than teeta OF ¥ ian 
Persons who advertise as Brokers or 
nor in any way under the contro} Neck Exe 
Members issuing Contract Notes areca 
® 
“Member of The Stock Exchange, Lome" 
immediately follow the signature. - "thal 
A list o embers of The St 
are Stock and Share Brokers ay eee 
Bartholomew-lane entrance to the Bank of 2 thy 
or obtained on application to Eagay 
EDWARD SATTERTHWAITE 









Oommittee Room, Stock Exchange London re 


INDIA 3) PER CENT. LOAN py 
250 LAKHS OF RUPERs, 


The Secretary of State for India in Counejj hemie 


+ gives notice that the Government of India | 
issued a notification dated this day inviting Tens 
for a Loan of 250 lakhs of Rupees Re. 236 nae 
bearing interest at the rate of Three ana a 
per cent. per annum, and not liable to be dighos, 


before the 3lst of December, 1920. 

Tenders will be received by the Comntrelee 
General at Calcutta until noon standard tin, 
the 28th July, 1909, and by the Accountants. , 
at Madras, Bombay, and Rangoon, on the 
a ‘. orrespond - 5 
noon standard time, of the 28th July. 

The minimum rate at which tenders y 
accepted will not be declared beforehand, | 
be recorded by the Comptroller-General befor ». 
tenders are opened, but will not be annoys 
unless any tenders are rejected as being below si 
minimum, 

The instalments will be payable on the 1g 


, August and 15th of September. 


Copies of the Notification published by & 
Government of India can be obtained on applicat 
to the Financial Secretary, India Office, Whitehy 
5.W. 

India Office, 

14th July, 1909. 





WHITELAW’S TELEGRAPH CYPHERS, 


AgTiFiciaL Worps: (With at least two } —_ millions, and 160 millions extra words, 
1 


letters difference), 


a 134 ” ” 


| Frve Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as beter 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages wili be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C 





THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 


Absolutely 


any financial 


interested in the movements of Stocks and Shares. 





free from any 


connection with 
house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far % 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with ther 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations 


-—~ r , > } 28 eC > *? = : : ‘ . " SUAL 
A “Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUA 


Ordinary Numbers, price 1s; by post 1s 14d. 
price 1s 6d; by post 1s gd. 


also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





Double Numbers (published in January and July) 
Annual Subscription 14s 9d, post free. 


HALF-YEARLY DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUAL, published on July 2nd, gives. in addition to the u™ 
information, the highest and lowest prices of all stocks and shares for 1905, 1906, 1907 and 1908, and for the first six months of 1909, 
latest quotations for 1909, a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt 
besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., be. In addition the 
is provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. The price © 


this number is ls 6d. 





SS 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
eS 











